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THE MONEY MARKET. 
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| Paris. 


| due on account of the Philippines. 


ingebtedness to the Bank, remains well supplied with 
funds, discount rates, instead of giving way, have 
hardened a little, best three months’ bills not being 
taken under 2,’, per cent., while some of the banks will 
not work under 2} per cent. For this caution one 
reason is, that the Bank is not adding to its stock of 
gold in the way that was expected. it was thought 
tbat it would obtain all,or nearly all, of the amount 
that recently arrived from the Cape ; but it now appears 
that a considerable portion of that has been taken for 
There is, too, some doubt as to how this market 
will be atfected by the operations in connection with the 
payment to Spain by the United States of the £4,000,000 
3ut while for these 
reasons the banks are right in acting cautiously, there 
seems nothing at present to call for higher rates than 
those now current. And, meanwhile, the reluctance of 
the banks to tie up their funds increases the floating 
supplies, and tends to depress loan rates. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- Three Wks. A Month 


This Week. Last Week 


night Ago. Ago. Ago. 

Ye % % % % 

Bank rate.... 3 3 3 3. 3 
Market rate .. 23 2k 2i', 2°, 23 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Month 


This Week. Last Week. sian yo ~~ ks i 
a ‘2 |. ‘a eis. % 
With Paris...... a 3 — +3 ba 2 s 
» weeim... -- 14 -— 14 -- l¢ — ly -_ li 
Amsterdam . ‘ & tn é 
» New York 
call money }3 — ly + 2s 
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RATES of EXCHANGE. 


, , | A Fort- Three Wks. A Month 
This Week. Last Week night Ago. Ago. Ago. 
Per Mille Per Mille Per Mille. Per Mille. Per Mille. 
France ......... ‘agstus lj agstus/ 1 agst us } agst us - agst us 
Germany pa 4 agst us + us par 
Holiand ...... 12 for us \ > for us 23 for us 3 for S 
New York ...... 2i agstus 2g forus |2 for 14 for us 15 for us 





TWO POINTS IN THE BUDGET DEBATE. 
Onr good effect of the Budget discussion has been that 
the Chancellor cf the Exchequer’s raid upon the Sinking 
Fund has been stripped of all false pretences. It 
longer pretended that it will in any way safeguard what 
is left of the fund. So, too, Mr Balfour’s argument that 
it is wasteful to pay off debt when Consols stand at a 
high premium has been repudiated by Michael 
Hicks-Beach, who at the same time maladroitly cut the 
ground from under his own feet by declaring that he 
expects the premium to become higher rather than lower 
in the near future. For, obviously, if that opinion be 
sound, then instead of postponing debt redemption 
as we will do by cutting down the Sinking Fund, we 
ought to hasten it. And all specious pleas of that kind 
having perforce to be abandoned, Sir Michael Hicks- 
Beach has had to fail back upon the contention that it 
would be wrong to increase direct taxation in order to 
keep up the fixed debt charge. The real reserve, 
we have against a time of crisis, is, he says, the income- 
tax, and he that ‘‘it would be wrong to 
impose such a burden on the direct taxpayer—a limited 
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class, or comparatively small class when compared with 
the whole of the country —as would prevent that 
engine, important as it is, from working with real 
and thorough efficiency at a great time of need.” 
In passing, it may be said that we have heard all 
this before. When Mr Goschen, in 1887, appro- 


priated a big sum out of the Sinking Fund he also, 
when driven to close quarters, used practically the same 
language. ‘I base my present proposal,’ he said, ‘‘ not 
upon any abstract theories, but upon the fact that the 
income-tax lies heavily and inequitably upon one par- 
ticular class, who are, therefore, entitled to relief when- 
ever opportunity offers.’ It would almost seem from 
this that Sir Michael Hicks-Beach had gone to Mr 
Goschen for inspiration not only as to the form of his 
Budget, but also as to the excuses for it. But whether 
that be so or not, if Sir Michael Hicks-Beach honestly 
believes that the direct taxpayer is overburdened—and, 
for our part, we agree that an eightpenny income-tax in 
a time of peace is more than sufficiently onerous—why, 
when he had a small surplus to spare, did he practically 
throw it away on a reduction of the tobacco duty, the 
greater portion of tbe benefit from which has gone into 
the pockets of producers and middlemen? Or why 
does he seek to redress the balance by adding 
to indirect taxation? Is an addition, say, to the beer 
duty an impossibility? Or if Sir Michael feels that he 
has come to the end of his tether in regard to both 
direct and indirect taxation, how does he think we are 
going to cope with the growing expenditure of future 
years? If during a time of overflowing prosperity, 
expenditure has been running in excess of revenue, what 
is our position going to be when our income ceases to 
grow by leaps and bounds, or even becomes stationary ” 
Will there then be no other resource left for us save to 
draw deeper and still deeper upon the Sinking Fund, 
until it is wholly exhausted? Of course it is not the 
case that our limits of reasonable taxation have been 
reached. If Sir Michael Hicks-Beach, while feeling 
himself restrained from adding to direct taxation, could 
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devise no other means for raising a revenue suflicient to 
cover our expenditure, the only legitimate inference 
|from that would be that he should cease to be Chan- 
cellor of the Exchequer. He is not really, however, so 
lacking in resource. It is the will, not the ability, that is 
wanting. He prefers to draw upon the Sinking Fund, 
because he thinks that will be less unpopular than to 
ask for more money from the taxpayer. That is the 
real explanation of the Budget, and regretfully we have 
to acknowledge that we had thought Sir Michael Hicks- 
Beach was made of sterner stuff. 

It was inevitable that in the course of the discussion, 
attention should be directed to the present position of 
the savings banks. The funds of these institutions have 
to be invested in Government securities, and the pressure 
of those investments by forcing up the price of Consols 

|has, of course, tended materially to diminish the 

| efficiency of the Debt Sinking Fund. To remedy thisit has 

| been suggested that the range of securities eligible for 

| savings bank investments should be extended. That, 
however, a course to which we are glad to see 
the Chancellor of the Exchequer, Mr Goschen, and Sir 
Wm. Harcourt all took exception. It is one, moreover, 
for which there is no real necessity. The great diffi- 
culty in regard to these funds arises from the extension 
in 1893 of the limits of deposits. Prior to that the 
deposits increased on an average by about £3,500,000 a 
year, but in 1894 the increase was £9,900,000, in 1895 
£10,441,000, and in 1896 no Jess than £11,620,000. 
Since then there has been a decline in the annual 
rate of growth, but it is still from two to two and a- 
half times as great as it was before the deposit 
limit was extended. On the investment of these deposits 
a threefold loss is being made. First, there is a loss on 
the rate of interest earned as compared with the rate of 
interest paid; second, there must be an ultimate heavy 
loss on the investment, because the Consols which we 
are now buying at 1104 will, in 1923, become redeemable 
at par; and thirdly, the competition of these funds raises 
the price we have to pay for Consols bought for the 
Sinking Fund. Now it may be arguable that for the sake 
of encouraging thrift amongst the poorer classes we need 
not grudge a slight loss in dealing with the savings bank 
funds. But is there any justification for imposing burdens 
upon thetaxpayers, both present and future, forthe benefit 
of people who are so comparatively well-to-do that they 
can atford to put away in the savings banks as much 
as £50 a year. These people are quite able to 
look after themselves without any State aid, and to 
subsidise them out of the public purse is a piece of 
wasteful and unjustifiable extravagance. Of course, itis 
impossible to undo what has already been done, and to 
compel the larger depositors to reduce the amounts at 
their credit. But the limit of fature deposits ought to 
be reduced, and there should also be a reduction in the 
rates of interest now paid on deposits which exceed the 
former lower limits. That, and not a lowering of the 
standard of the securities in whica the Saving Bank funds 
are invested, is the proper course to follow, for it must 
be remembered that no cash reserves are held against 
the immense mass of deposits with which the banks have 
been intrusted, end that, therefore, it is of vital impor- 
tance that there should be no shadow of doubt as to the 
immediately realisable character of the securities in 
which they have been placed. 
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THE PEACE CONFERENCE AND MARITIME 
WARPARE. 

THE programme, or contemplated programme, of the 

approaching Conference at The Hague combines with 

a show of definiteness no inconsiderable degree of 

obscurity. One thing, however, is evident enough, 

and that is, that so far as any scheme of universal 


disarmament, or even of a general blunting of 
the tools of war, is concerned, it is obviously 


foredoomed; everybody is fully conscious of the fact. 
This being so, the question suggests itself whether th 
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delegates will be content to return home with a report 
of failure, or whether they will endeavour to secure | 
objects less ambitious, but more within their reach. | 
It is a far cry from The Hague to universal and 
perpetual peace, and although we may hope that 
the latter will be attained some day, we must mean- 
time accept the fact that when it does come its approach | 
is likely to be by no royal road of sudden conversion. It | 
is more reasonable and in accord with human experience 
to assume that the primary object of the Conference will 
be eventually reached rather by the process of gradual 
education and enlightenment—a process always in force, 
and which has already effected splendid results in the 
cutting down of belligerent rights and the amelioration 
of the brutal incidents of war. Rights, for example, 
which in earlier times were regarded as natural and 
unassailable are to-day looked upon as attributes of a 
condition of barbarism beyond words. Tracing the 
gradual effect of growing enlightenment on the develop- 
ment of the theory of right and wrong in matters of war, 
it is difficult to realise to- day that the moderation 
attending the modern practice of hostilities can have 
ever evolved from so brutal an origin. At the com- 
mencement the progress was slow. In more recent 
times its rapidity has been great. The spread of 
civilisation and education has borne its inevitable 
fruit, and everything points to the conclusion 
that the rate of progress will continue to increase. 
From time to time the point of development has been 
marked by a monument, and each of these monuments 
has become, so to say, a milestone on the road towards 
that goal of universal peace to which the approach must 
needs be gradual and laborious, but to which the Con- 
ference at The Hague seems to be expected to find a 
short cut. One of the most notable of the monuments 
to which we refer was the Declaration of Paris in 1856. 
How it ever came to be formulated or signed at all is a 
matter involved in no little obscurity ; but signed it was, 
and with the signing there passed into the limbo of other 
barbarous rights the right to commission privateers, and 
the right to capture the enemy’s property shipped in 
neutral vessels. The modern Neutrality Laws, or so- 
culled Foreign Enlistment Acts, though not possessing 
the force of universal law, are amongst os further 
monuments, and it is to be sincerely hoped t hat after 
the conclusion of the approaching Conference we may 
be privileged to look upon yet another, marking a further 
and important advance. 


But it is precisely at this point that we feel at a dis- 
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advantage, not knowing how far the Conference will be | 
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| which, thanks to clause 2 of the Declaration of Paris, 


643 


declaration of freedom from capture in the case of | 
all innocent private property afloat, the close of the 
century would be attended by one of the most notable 
acts in the civilisation of warfare which the world has 
yet seen. The consideration is, of course, primarily one 
of civilisation and humanity. But regarded purely from 
what we may term the business point of view, Greater 
Britain should, in our estimation, range herself by the 
side of the United States in pressing for the change. If 
as a nation we never intended to go to this length, then 
we should never have made ourselves a party to the 
Declaration of Paris. For, by so doing, we placed our 
shipping at the mercy of every scare of war with a mari- 
time State, seeing that no one who can secure safety for 
his merchandise by placing it under a neutral flag will 
be willing to employ a British vessel when Britain 
is at war, so long as a neutral vessel is offering— 

at any rate till we shall have succeeded in sweep- 
ing the seas clear of the foe. The recent agitation 
for a scheme of national insurance arose largely, 
if not entirely, from the growing recognition on 
the part of our ‘shipowners of the very « awkward fix in 





they may any day find themselves. As to national 
insurance, it is utteriy impracticable; or at any rate, not 
one of those who have cried so loudly for it has been able 
to suggest any workable scheme for its adoption. 
Abolish the right of capture of all innocent private 
property afloat, as it has already been abolished as 
regards a part of such property, and as, indeed, the right 
of confiscation of private property ashore has also practi- 
cally been long abolished, and the occasion for any talk of 
national insurance will vanish into thin air. On the other 
hand, relieve our navy from the necessity of safeguard- 
ing the national trade and trade routes, and we shall at 
once gain a very large accession to the national fighting 
force for purposes of legitimate warfare. If it be 
objected that to spare the private property of individual 
members of a hostile nation, whilst at the same time 
waging war against them as a nation, would be illcegical 
and inconsistent, then we can only reply that we fail to 
see anything in the proposal which can, in view of estab- 
lished facts, be termed either the one or theother. And 
indeed, having regard to the concessions already adopted, 
as above mentioned, it seems too late to advance such 
an argument even if it still possessed any force. 
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THE HOME RAILWAY POSITION. 


DurinG the current half-year the Home Railway market 
has been much less subject to political and other 
influences than was the case during the greater part of 
last year. There has in consequence been, on the whole, 
an absence of speculative dealing, and values may be 
regarded as almost entirely regul: uted by intrinsic merits, 
prices having been maintained chiefly by the investment 
demand of the outside public, as inside speculators have 





willing, or if willing, will be authorised to attempt 
any arrangement going beyond limits indicated in 
the programme. If, indeed, it will be not only 
willing and authorised, but also instructed to deal 
with other matters, then there is before it a great 


opportunity for good. If it was possible half a century ago 
in somewhat of a hole-and-corner fashion to introduce, 
by means of the Declaration of Paris, changes both 
startling and widely unpopular, much more should it 
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found, for the most part, a more congenial field of opera- 
tions in other departments 

In these circumstances, some two-thirds of the half- 
year having elapsed, it may be of advantage to marshall 
the av ailable statistics in order to give ret aders an oppor- 





be possible at the Congress at The Hague to intro- 
duee and secure the adoption of new rules of war, 

some of which are already embodied in the various 
Neutrality Laws and spontaneously acted upon, 
and others which might count with confidence on a 
favourable reception throughout the world. The subject 
is a large one, and not to be dealt with withi.. the limits 
of these remarks. We should, however, like to sire 
trate, at any rate, one of the principles, already adopted 
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in the past, which seems peculiarly ripe for carrying now 
p to its logical conclusion. By the Declaration of Paris 
f the enemy’s property was exempted from capture whilst 
‘ under the neutral flag—a startling change ; and by tacit 
‘l agreement amongst the nations days of grace are 
f always now allowed on the outbreak of war to the 
enemy's shipping within, or bound to the ports of 

y a belligerent. If the nations would only adopt now 
* an advance which the United States urged in 1856, 
and is still most anxious to promote, namely, a 
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tunity of judging what the character of the half- year is 
likely to be. Only a general survey is proposed to be 
undertaken, as the conditions are subject to the influence 
so many unknown factors that precise forecasts of 
dividends are almost certain to unreliable and mis- 
leading. 

Taking, first, the estimated weekly trattic receipts, the 
first point is that, large as were last year’s receipts, all 
the principal railways bave secured a substantial increase 
over each of the two previous half-years. The aggrega 
gross revenue of the twelve lines with which we are deal- 
ing has amounted in the 17 weeks to £21,097,000, and 
shows an increase over the corresponding period in 1898 
of £973,989. That in its turn showed an increase over 
1897 of £473,654, while a similar period in the second | 
half of last year gave a return of £507,289 in excess of 
the corresponding period in 1897. It appears, there- 
fore, that the rate of expansion has been somewhat 
greater in the current than in either of the two preced- 
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ing half-years. In the following statement 
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eacn company lh the aggregate ‘rease 18 shown, 
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The proportion of increase is, it will be n, much 
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be expected to remain to swell the net revenue. To 
arrive at thi approximately, we deduct from the gross 
ease, W KING CX pe nditure in the same ratio as it cost 
ich Of the companies to c ynduct their ope .tions in th 
half-year ended December 31st last, as follews 
i i i ul 
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( f f 
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( Nort] 6? RA f 8 99] 23.89 
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973,989 964,555 409.434 
The balance now remaining will be increased or 
diminished by the greater or less amounts brought into 


the account as compared with the corresponding period, 


and, will be affected t a& more serious extent by the 
increased capital charges that must be met in th 
current half-year. The latter is a factor with regard 


to which, most uncertainty bas to be encountered 
in making these calculations. We have the certainty, 
however, that in the December half-year there were 
in most cases increased fixed charges which will 
in all probability have to be met again in the 
accounts for the current period. They were as follows 

—Great Central, £47,697: Great Eastern, £20,655: 
Great Northern, £6,106 ; Great Western, £9,208 ; Lanca- 
shire and Yorkshire, £5,220; London, Brighton, £9,281 

London and South-Western, £17,897: and North- 
Eastern, £11,114. The London and North-Western, 
paid £11,545, less for prior charges in the December 
than in the June half of 1898. In addition to the fore- 
going, the Great Eastern Company has to meet interest 
on £450,000 34 per cent. preference stock not previously 
rankec, amounting to £7,875. A good many additions 


hg S/o. 
have been made to ordinary capital, among which, the 
most important is £2,406,000 Great Western Ordinary, 
one-half of which ranks for dividend as from January Ist 
last. In cases where issues of ordinary stock have been 
made, a larger sum is required to pay the same dividend 
as before, but as it is difficult to follow the incidence of 
the various additions to capital we have for our present 
purpose deducted an amount based on the actual capital 
expenditure of the December half-year added to the 
estimated outlay for this half-year, and calculated on the 
assumption that this expenditure will cost the companies 
on the average 4 per cent. per annum. 
to be deducted from the balance previously arrived at, 
and the final calculation comes out thus: 
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These sums have | 
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Vé l ma 1 Net Ga h ul d 
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( any ! roug | ] per 
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Above Year 1 Year on 
ve. Ordinary 
i £ t ft {: er 
rreat ( a 27,224 5,061 26.933 5,352 43.000 
ee 32.791 : 359, 24.424 + 8,726 62,900 
reat N rm .... 23,899 20.17: 30.925 13,151 84.300 
t Western...... 85,871 11,790, 40,866 96,795, 128,900 
I \ 16.900 $ 731 18,386 7 83,700 
id B ] 15409 — 1.930 8.369 5.110 43.100 
! l \ \\ ¢ +2. 563 JOL 4.132 16 400 208,600 
& S.-West... 26,796 +72 19,626 2,497 59,900 
PE is ia eon ee 57,731 1,018 35,803 2,946 177,200 
| ee 58.780 + 11,271 408 44,642 139,000 
. i eae 9,921 18,878 » osnel ( Bowe 
ith m 21,4/U pak pt ao - 1,82 ae 
7.296 1,435 . Serr \ 56,300 
109.434 56.9 75.18 191188 1,137,100 
It remains to be seen in what form the allied South- 
astern and Chatham companies will in future present 
their accounts. In the above table the results are com- 
bined as nearly as circumstances allow. The Great 
Western should, of course, improve on the results 
declared after the strike last year. In other cases 


readers will form their own conclusions as to whether, 
with the probable results of remaining eight weeks 
added, there is prospect of increased dividends, or 
whether in all cases last year’s distributions can bea 
maintained. It is, however, clear that the gain in gross 
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revenue is in most cases being almost wholly absorbed 
in increased working and interest charges. The aggre- 
gate net gain shown above is only about one-sixth of the 


im required to pay one per cent. per 


clear already that dividend will be 
few, and, where they occur, of only fractional extent. 

‘or comparison with the previous calculations it is 
desirable to give the current quotations of the stocks, 
and the prices at this period a year ago 
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AN AMERICAN LIFE OFFICE AND ITS SURPLUS 
FUNDS. 

Tue Appellate Division of the Supreme Court in New 
York arrived, on Wednesday last, at a decision which a 
contemporary rightly describes as ‘‘of great interest and 
importance to holders of policies in American insurance 
A policy-holder in the Equitable 

the United States received, on 
of the contract, the sum originally assured 
thereby, and a of 
however, that his share of the company’s surplus ought 
to be much larger, and claimed a further sum of $7,087. 


companies.’ Life 
Assurance 


maturit\ 


+ 
Ul 


Society 


bonus $3,912. He maintained, 


The Court seems to have upheld the principle of his 
contention, which involves such important issues that 
we are not surprised at the further information that the 


company will probably make the case a test one by 


using its rights of appeal to the extreme limit possible 


\ under the United Stutes law., 
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To understand the situation a brief reference to the 
company's figures is necessary. Its full valuation 
returns, in the form prescribed by British law, will be 
found in the Board of Trade Insurance Bb slue Book, 
issued in March, 1897. These returns bring the story 
of its operations down to December 31, 1895. At that 
date a valuation of all its assurance and annuity con- 
tracts, by the ‘‘ Actuaries Table” at 4 per cent. interest, 
showed a net liability of £33,112,727; while its Li 
Assurance and Annuity Funds at the same date were 
€41,555,229. The difference, amounting to £8,442,502, 
is described in its valuation balance-sheet as surplus.” 
On the next page of the returns we are told that of this 
surplus £7,130,386 was computed to belong to policies 
in the tontine class. This at once directs attention to 
the distinctive feature of the company’s business. The 
enormous majority of its policies (on December 31, 1805, 
231,000 out of a total of 286,000, assuring £161,000,000 out 
of a total of £190,000,000) are on the tontine plan ; thatis 
to say, all policyholders dying before the expiry of a 
certain period fixed in the contract receive the original 
sum assured only, the entire profits of the class being 
divided among those who survive that period. Now, as 
the valuation of liabilities only takes into ” count the 
‘original and absolute obligations under the Tontine 
policies,’ it is clear that by far the greater part of the 
‘surplus "’ shown in the valuation balance-sheet cannot 
be immediately divided. It isa fund held in hand, of 
which each surviving tontine member, as his period 
matures, gets a share. Thus, out of the surplus of nearly 
eight an d a half millions sterling, declared at the end of 
1895, only £517,975 to have been divided, 
£385,056 of which went to making tontine policies. 

These figures are not very luminous as regards the 
working of this somewhat complicated system, but they 
seem to give all the definite information obtainable from 
the returns except two statements; that ‘‘ from the sur- 
plus found, so much is distributed among the partici- 
pating policies the directors find the facts will 
warrant ’’; and that ‘‘ the charter of the society provides 
only that an equitable share of the surplus found at an 
investigation shall be apportioned to each policy. The 


i} mode of apportion ment is left to the discretion of the 
directors.” There is also a somewhat cumbrously- 


Ié 


seems 


as 


worded description of the way in which bonuses on 
naturing tontines 
only say that it seems, on the whole, 
the circumstances. 

Applying these facts to the case as reported, it is diffi- 
cut to say anything definite without fuller particulars. 
Evidently, after making all allowances for its distinctive 
system, the Society is open to the charge of dividing 
much less surplus than it declares. The Court, how- 
ever, we are told, ‘‘ decided that the surplus, which 
exceeds $50,000,000 cannot be retained for the com- 
This $50,000,000 probably repre- 
ral increase of the surplus from 
1895, 


a just method in 


pany’s beneitt.” 
sents the 
£58,442, 502 
distributes profits 
returns to our 
If, 


+} 


Loe 
and 


natu 


of for the values 


annually, 
Trade 


be 


company 
though making 

at less frequent in- 
meant or 


its 
Board of 


tervals. however, it suggested 


classes of members, fro 


among any class or that, ym the 
| nature of the case, is clearly nonsense. Keference is 
made to the complaining policy-holder having been 
assigned only one-third of his share, the remainder 
being held for the benefit of the company. Until, how- 
ever, we know whether he was in the tontine or the 


ordinary class, how he made up his claim, on what plea 
he supported it, and whether the Court has ratified it in 





detail as well as in principle, comment is likely to make 

confusion worse confounded. 
| Meanwhile it might be suggested that instead of post- 
| poning the ascertainment of each tontine member's 
share of profits until the date of its becoming payabl e, 
| || the company might at each valuation ascertain the value 
| of each individual share on the basis of payment only in 
| || the event of survival, allot these values to the re spective 
policies, and poblish the total sum so allotted. This 


W uld dispose ol ar r possi bili ty « I the entire ‘‘s irplus 
being mistaken for divisible cash, 


SR ereentneeeteeerntereetiecheeciaienier 
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are computed, about which we need | 


that the whole of this surplus is immediately divisible ! 
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THE CHARTERED COMPANY'S OUTLOOK. 
Ir the shareholders of the British South Africa Com- 
pany generally are satisfied with the statement made by 
Mr Rhodes at the meeting on ae — — are 
certainly not hard to please. Mr R hodes, course, 
received one of = se extraordinary ovations yes which | 
he has become accustomed, and over and over again his | 
remarks were enthusiastically a —— but. stripped of 
rhetorical flourishes and the ‘ Little Englander ” refe r- | 
ences, which were neither parti icularly appropr iate nor 
very good taste, the sneech contained lit tle 
that was definite as to the present position of the under- 
taking, or convincing regarding its prospects. Those of 
the shareholders who have interested themselves in the 
Chartered Company as a business undertaking naturally 
wish to know how it stands financially at the present 
time, for the last accounts presented to them only came 


le not he ned 





up to the end of March, 1897—more than two years ago ; 
but in place of such a statement they are told that Mr | 
Rhodes’ former prophesy, that by this time the com- | 


pany’s revenue and expenditure would have been made 
to balance, has not been fulfilled, but that the date of 
adjustment would be arrived at a year or so hence. 
Meanwhile, however, the shareholders are surely entitled 
to know what progress has actually been made towards 
the promised ¢ quilibrium ; but regularity and prompt- | 
ness in the publ ication of its ac counts has never been a | 


characteristic of the Chartered Company. 
' . . 5 * | 

To do Mr Rhodes justice, it must be admitted that | 
hitherto he has been very moderate in his statements | 


as to the mineral wealth of Rhodesia and the profits 
which were likely to result from its development; but | 
he has now turned over a new leaf, and speaks of the 
budding gold mining industry in a way which, in view | 
of the reports lately published by the Chartered Com- | 
pany itself, cannot but be regarded by business men as | 
extraordinarily sanguine. Last week we made some 
quotations from the paper prepare i by Mr C. T. Roberts, 
President of the Salisbury Chamber of Mines, and circu- 





| 
lated by the Chartered Company, showing that in | 
Mashonaland, at all events, out of 2,180 claims inspected | 
by the writer, a qualified mining engineer, only 485 
claims, or 22} per+cent. of - e whole were, in his | 
opinion, unquestionably good, and offering every reason- 
able prospect of deve eloping into sound mining proposi 


doubtful, and 604 pe 
diture being incurred upon them. But Mr Rhodes, in his 
that the whole vast area 


wide manner, asks 
of Rhodesia is going to be split up into a series ol 
et uniform productiveness. And, 


mining districts of alm 
with regard to the percentage of the gold contained in 
the ore, and the profits to be anticipated from its extrac- 
tion, if Mr Rh 10des’ between Rand and 
Rhodesian results they meant that the 
latter were likely to prove much more profitable 
the former ; but it would be as absurd to argue from the | 
percentage of gold recovered by half-a-dozen mines 
| 


us to be lie ve 


Oo 
g 
of 
I 


tions, while 17 per cent. of the claims were regarded as 
‘cent. did not justify further expen- 
comparisons 
meant anything, 


than 


carefully selecting the ore they treat and producing 
between them about 6,000 ounces of gold month that 
the same percentage is to become ger 
to contrast the embryo industry of Charterland with 
that of the Rand district, 100,000 and 


ly, 
eral, as it would be 


yielding between 
| 500,000 ovnces of gold monthly. It is true that Mr 
Rhodes went on to say, ‘‘ You must remember that 
the claims selected to be worked are not claims 
selected after tremendous and careful investigation 
but it just happened that these companies marked out 
these properties and devoted their attention to them. 
That is scarcely a satisfactory explanation, however, 
unless it can be shown that the exploiters of Matabele- 
land have been much more fortunate in their selections 
than Mr Roberts describes the claim - holders of 
Mashonaland to have been. At es Mr Rhodes reall: 
wish us to believe that the ! operties of, say, the jj 
Geelong and the Bonsor Compa wel ed out in | 
quite a haphazard fashion and without car ful investi- |] 
gation If so, those who ured the claims hay |} 
certainly been more fortuna ey deserved. [n i! 
any case, we hall have t a ¢ time before th } 


































































































































































































































































































































































assumptions entertained by Mr Rhodes 
accomplished facts. 

ut, while there much that is indefinite and 
uncertain in the — of the Chartered Company, 
one fact stands out definitely and palpably, which is that 
the capital of the undertaking ig mounting up by leaps 


s so 


and bounds. With the 625,000 shares, which are 
apparently to be at the disposal those who provide 
the means for extending the Bechuanaland Railway to 


the limits of the company s territo) 
of the Chartered Company will amount to £5,000,000 ; 
there are already debentures for £1 
the next five years £600,000 pe 
or £3 — in all, upon the railway extension just 
ferred t While the 


re various sections of the pro- 
jected iso are being constructed, it is obvious that 
very little revenue can be expected from them, and 


when the system is completed 


t will have to compete | 


, the share capital | 


250,000, and during 
annum is to be spent, | 


| its existence has already used the military forces of the 
Crown to protect the company’s position, and that it 
would do so again if the occasion required? In any 


with the Beira to Salisbury line, which, of course, 
diminishes the revenue prospect very considerably, even | 
if we are to assume that the competing railways will 


speedily create a certain amount of local traffic for them- | 


Incidentally it may be 
for the reconstruction 
Railway from Beira to Umbali, at an estimated cost of 
£800,000, does not speak very well for the business 
foresight of those who administer the affairs of the Com- 


selves. observed that 
f 


of the Mashonaland 


necessity 


pany. As it is, however, debt is being steadily piled 
up in several directions, and the question arises 
where the revenue is to come from to meet 
the interest on the constantly expanding obli- 
gations, and to furnish a reasonable dividend on the 
share capital of the Chartered Company, which Mr 


Rhodes estimates at a market valuation of £25,000,000, 
for it is at £5 per share that the debenture-holders of 
the Bechuanaland Railway extension are to have the 
option of conversion into Chartered shares. Hitherto it 
has been assumed that the mining companies would pro- 
vide this revenue; but Mr ithodes evidently counts 
upon other sources of income. He said, ‘‘ You must 
remember that we have no taxation in that country; 
there are no Customs, no charges of any kind; and I 


think that the time has come when the people can 
make a contribution to the good government of 
the country.”” The Legislative Council is, there- 
fore, asked to impose direct taxation; but tLe popu- 
lation is still small, ‘and any reasonable taxation 
upon such a population could yield only a compara- 
tively small sum. For some years to come, at all 
events, the Chartered Company will, it would seem, 


have to depend mainly for its revenues upon the sales of 
‘stands’ and the realisation of vendors’ scrip, which at 
‘present make the actual taxation of the Rhodesian 
mining industry a heavier burden than that borne by 
any kindred industry in the world. Mr Rhodes was not 
clear about the £300,000 received by the Chartered 
Company for reselling a portion of its vendors’ scrip. It 
may have referred to the West Nicholson property alone, 


or to that and other mines in the Gwanda district ; but 
it is notorious that the system under which the 
Rhodesian companies obtain their claims involves a 


heavy burden, made all the more difficult in some cases 
by the discrimination or the favouritism of the local 
administrators of the Chartered Company. To speak of 
an absence of taxation at the present time is ridiculous, 
and it is not easy to see how the direct taxation of the 
population is to be really productive without becoming 
utterly oppressive. 

Apart from expected assistance from the forthcoming 
taxation, Mr Rhodes sought to buoy up the Chartered 
shareholders with the hope that, no matter how the 
process of piling-up capital goes on, it would all be 
recouped to them when the country passes from the 
position of having a semi-responsible government to one 
of responsible self-government. He said: ‘It will have 
to repay to our shareholders—in debentures probably— 
your full expenditure on war, public works, and every- 
thing connected with the occupation of the country and 
its present administration.’”’ The company may have, 


Mr Rhodes thinks, to give something to the Government | 


of the country for relieving it of the cost of administra- 


= 


the | 


to settle with the British Government what burdens 
they are to assume. 
THE SIBERIAN RAILWAY. 
(FROM OUR OWN CORRESPONDENT.) 
Prrerspurac, April 1/13, 1899. 
Tue idea of connecting European Russia with Siberia 
| by a railway has been cherished for the last thirty years, 
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crystalise into tion, but practically it is to be left in its prese 





| May 6, 


1899. 





it position in 
regard to the mining industry of the cou ntry, with all its 


capital recouped, and presumably recoupe d not 


upon 
the basis of the actual expenditure—for if so, the 
look out for those who purchase shares at a high 


premium would be a black one—but upon that of watered 
capital and a high market capitalisation. If there 
were any prospect of such a dream being realised the 
ease with which Mr Rhodes has been able to raise 
money and to do without the desired British guarantee 
| for his railway project would be 
the grounds of confidence in the future of the under- 
taking ; but is it not more reasonable to suggest that 
the confidence displayed by capitalists arises from the 
fact that the Government to which the company owes 


intelligible enough upon 


case, R hodesia has yet to become a seli-governing State, 


and when that time arrives it will be for the population 





but all the pro} pres to the Government failed for 
along time to meet with approval, our Government being 
naturally afraid of guaranteeing an enterprise of such a 
great magnitude. Besides, Siberia was thought to be an 
out-of-the-way place, too distant to be capable of develop- 
ment. Russia had enough todo in Europe, and the 
construction of a railway to Siberia was postponed 
year after year. Even no later than ten years 
ago, but little was written or known about Siberia, 
which in a certain measure explains the reasons why 
it was decided to construct the intended railway of a 
light type, with 16°2 lb (in the foot) rails, and with a 
narrow bed of ballast. 

On May 19, 1891, our present Emperor laid the foun- 
dation of the new railway in Vladivostok. The railway 
had to be built on account of the State, and its direc- 


tion as at first fixed from Vladivostok covered a 
route of about 4,740 English mules. Later on, as is 
commonly known, the Russo-Chinese Bank made an 


agreement with the Chinese Government as to the con- 
struction of a railway through Manchuria. This railway 
has been called the ‘‘ Eastern Chinese Railway,’ and 
will connect Vladivostok with the Great Siberian Rail- 
way, thus shortening the distance that at first 





was 


projected. As now projected, the system will embrace 
the following lines : 
Length i 
Kinglish 
Miles, 
Tl Vestern Siberian Railway ......... 888 
he Central Siberian Railway ..........ccccee 1,149 
Th ransbaikal Railway ............ 737 
The Eastern Chinese Rly. through Ma ria 1,000 
The Ussuri Railway to Vladivostok............ 141 
RMN 55 VbcdKdparSeondeu dene ndee ee 3,958 


The Central Siberian Railway leads to the Baikal lake, 
which will have to be crossed by trains in a special 
steamer received from England. The railway around 
the Baikal lake will be built later on. 

In addition to the above-named lines, 
constructed in Siberia three branch lines, the aggregate 
length which is about 700 miles. ntil now the 
economical situation of Siberia has not been studied as 
it ought to have been done, in order to avoid mistakes 
in the construction of new lines in future. And as has 
already been said, this lack of knowledge influenced 
the decision of the ‘‘ Committee for the Construction of 
the Siberian , to build the railway of alight type, in 
consequence of which, soon after the traflic had been 
opened (on the section from Tscheliabinsk to Obi), the rail- 
way showed itself unable to carry all the goods that 


there have been 


ol 


* 1 English mile 1:5 wersts Russian. 
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were brought to the stations for transport. And not 
only was the Siberian Railway too weakly constructed, 
but, as experience soon showed, the railways in European 
Russia were not able to forward all the goods that the 
new railway brought to Tscheliabinsk for further trans- | 
port to the interior and to the Baltic ports. . 

Since the opening of the traffic on the W estern | 
Siberian Railway, and, later on the Central Siberian, 
the number of passengers and the quantities of goods 
transported by these roads were as follows :— 

Central Siberian Railway. | 


| 


Western Siberian Railway. 


Tons at Tons at 

| Number 2,240 lbs Number 2,240 lbs 

of of Goods of of Goods 

Passengers. Carried. Passengers. Carried. 

| 1898.... 350,000 483,870 300,000 177,420 

1897.... 236,000 341,77 77,000 87,000 

1896.... 160,000 169,355 14,700 16,339 
1895.... a 53,226 .. a i i 

In four years from the opening of the traffic on the | 


Western Siberian Railway the quantities of goods carried | 
rose from 53,000 tons to 484,000 tons; the number of 
passengers has also increased considerably, and con- 
tinues to rise. The Central Siberian road, also, which 
was not quite ready at the end of last year, shows a 
considerable expanse of traffic, and when the whole line 
'| to Irkutsk is in good working order there is little doubt 
that the traffic will increase in a great degree. 

The results of the working of the Siberian railways for 

the eleven months of each of the last two years were : 


English English 
Miles. Miles. 
1898. 1897. 
Length of worked sections of the Western 
| and Central Siberian Railways .......... 1,425 888 
£ £ 
1] Total receipts in 11 months ............¢. 665,151 515,451 
Receipts Por Mile ococsscscesscccececscesss 467 580 


The decrease in the mileage revenue can be explained | 
| by the fact that the Central Siberian Railway, until 
December 1, 1898, had only partly worked, the open- 
ing of it all the way from Obi to Irkutsk (1,149 
miles) having taken place but lately. 

As it was expected that Siberia would export wheat, 
and in order to give a cheaper outlet to this produce, it 
was decided to connect the Ural Railway (Perm-Tiumen) 
with the Siberian in Tscheliabinsk, prolonging the Ural 
Railway from Perm to Kotlas on the Dwina, thus creat- 
ing a second route for the Siberian produce, via Arch- 
angel. Both roads are at present open for traffic. 

A third outlet for Siberian produce would be the 
Kara Sea. Some exports vid the Obi and the Yenissei 
have been effected for the last few years, but as Siberia 








hardly possible that ships should come in ballast to the 
Obi and Yenissei, as the cheap Siberian products could 
not pay the high freights for Loth ways. Although coal 
and salt are allowed to be imported free of duty, Siberia 
is herself rich in these articles, and does not want them 
(that is the reason why coal and salt have been 


abundant in many places in Siberia. 

Siberia is rich in minerals of all kinds, as also in gold; 
but until now all the production is carried on in the 
saineé way as it was some 100 years ago. It is to 
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| be a large traffic 


is also going to be put under a Protection régime, it is | 


allowed to be imported free of duty), salt being very | 
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will be a very long one, and as the railway tariff from 


: Vladivostok to one of the Baltic ports could hardly be 
| taken at less than 8s to 10s per cwt (of 112 lbs, English), 


the possibility of a transit traffic of Chinese or Japanese 
goods to Western Europe, or of English and German 
goods to Japan and China, is open to grave doubt, the 
sea freight from Chinese and Japanese ports to Europe 
being much lower. 

But whilst there is this doubt as to the possibility of 
@ transit traffic of goods, it is thought that agriculture 
and mining in Siberia—and, later on, industries—will 


| develop very quickly, and give the railway plenty of work. 


Especially it would be so if Siberia could have Free- 
trade. 

As regards passengers, it is very likely that there will 
between Europe and the Asiatic 
Empires, vid Siberia, but the railways will certainly 
have to be improved, the speed on the same until now 
being too slow. 

The cost of the Siberian railway has, it should be added, 
been excessive, as a great deal of money has been 
wasted by the enormous prices paid for Russian rails, 
locomotives, iron for bridges, &c. Besides this, the 16-2 lbs 
rails that bad been delivered by Russian works some 
three or four years ago, and for which £16 17s 8d per 
ton had been paid, proved to be of an inferior quality, 
and would have had to be changed anyhow, whether it 
had been desirable to have heavier rails on the railways 
or not. For the rails ordered at present much lower 
prices are paid, and at the same time stricter technical 
conditions of delivery have been fixed. 





BUSINESS NOTES, 


Mr Goschen on the Agricultural Rating Act.—A very 
lame attempt was made by Mr Goschen in the House of 
Commons the otber night to justify the operation of the 
Agricultural Rating Act. Replying to Sir H. Fowler, 
who had contended that the doles under the Act had 
gone to a favoured few, Mr Goschen said: ‘ Are 
3,000,000 agricultural labourers a favoured few? I call 
it a considerable portion of the population of the country, 
and a very important portion. But the right hon. gentle- 
man says it is really a dole to the landlords. If go, 
have the landlords got it? Have rents been raised 
in consequence of the Agricultural Rating Act? If 
rents have not been raised, the right hon. gentleman 
will perhaps admit that, so far, the agricultural rate- 
payer, the farmer, has had the advantage of the Act. 
We have given the money to the favoured few. It is a 
libel. The favoured few have not received the 
money. It was not intended that the favoured few 
should receive it. It has gone to the agricultural rate- 
payer. If he has not got it,who has? If rents have 
been raised, in what county is it, in what area? If 
there has been no general raising of rents, this relief has 
gone to those for whom it was intended.’’ Of course, 
the contention that 3,000,000 agricultural labourers 
have benefited by the grant in aid of rates on agricul- 
tural land is nonsense. And as regards the other 
part of his argument, it suited Mr Goschen’s pur- 





be hoped that the railway will bring new life into this 
business. 


moving to Siberia. 
Siberian railways will be considerable, it has been decided 


Ones weighing 21-6 lbs to the foot. Whilst the first 
calculation was made for a traftic of three pairs of trains, 
now the railways are going to be adapted for the 
Service of at least eight pairs of trains. 

The distance from Tscheliabinsk to St Petersburg per 
rail is 1,724 English miles ; to Riga, 1,923 English miles; 
to Libau 2,037 English miles; to Koenigsberg, 2,087 | 
English miles. If we add to these distances the length | 
of the Siberian and Manchurian railways, say, about | 
4,000 English miles, we find that the whole distance | 


Ne a manana n 


| 
| 





a 








Some parts of Siberia are very suitable for agri- | 
cultural purposes, and now that they are connected with | 
’ . . . . . | 
European Russia by rail, there is a wave of immigrants | 


As it is clear at present toeveryone that the traflicon the | 


pose to ignore the fact that rents may fall as 
wellasrise. If the grant in aid of rates has enabled 
farmers who would have been compelled to ask for 
reductions of rent to continue to pay the old rents, then 
the fact that the rent has not been raised does not alter 
the fact that the benefit of the grant has gone to the 
landlords. Of course, during the currency of leases in 


| force when the Act was passed the farmers will benefit, 
by the Government to replace the 16:2 lb rails by new | 


but as to where the gain will ultimately rest, let us quote 
Sir Michael Hicks-Beach, who, in a debate in the House 
about a couple of years ago, spoke thus :—‘“ It [the Act 
will be a benefit to the farmers certainly at first, pro- 
bably for the whole term of its operation, but when fresh 
tenancies are created, when there is a change in the 
tenancies, especially in the present state of the market 
as between landlord and tenant, if the change should be 
more in favour of the landlord than at present, then no 
doubt—I think it is admitted—the owner of the land will 
have the advantage.” 


—E—EEee ESSE 
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The United States Currency.—The question of cur- | 
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rency reform in the United States is now presenting | 


itself in a somewhat altered form. Although the 


Government have yet done nothing to redeem the pledge 
given by them at the last election to establish the | 


currency solidly on a gold basis, there is no longer any 


fear of that being imperilled by an assault of the silver | 


party. But, while the basis of the currency may 
thus be said to have been secured by the course 
of events, notwithstanding the inaction of the 
Government, the currency itself is left in 
but a satisfactory condition. Except gold 
there is now left no expansive element 

active circulation. The Government notes or green- 
backs are a fixed quantity which cannot be in- 
creased. The issue of gold certificates against deposits 
of the metal in the Treasury has been discontinued, and 
the national banks are diminishing instead of increasing 
their note issues, as these can only be made against 


in the 


|in the price of the metal and in the quotations of 


anything | 
coin | 


deposits of Government bonds, which now stand at such | 
a high premium that it does not pay to buy and issue 


against them. in these circumstances there is already 


being felt a scarcity of paper currency, and especially of | 


small currency, as under the existing law no increase | 
can be made in the amount of fractional silver currency. | 


According to the Director of the Mint, out of a total 
circulation of £380,000,000, only about £56,000,000 con- 
sist of currency under the denomination of £1. 
this it is sought to get in notes of large denominations, 
and issue small notes in their place. Great difficulty, 
however, is being experienced in getting the holders of 
the large notes to exchange them, and although this 
inexpansiveness of the note circulation and scarcity of 
small currency, inconvenient though it be, is not causing 
any serious trouble just at present, yet it may become a 
grave matter in the autumn when a large increase in 
the volume of the currency is required for the harvest- 
ing and moving of the crops. 


The American Copper ‘‘Combine.’—<After a large 
amount of preliminary puffing, the Amalgamated Copper 
Company of New Jersey has this week invited spplica- 
tions to a capital of £15,000,000 in £20 shares, ‘for the 
purpose of purchasing and operating copper-producing 
properties.” Beyond the statement that the company 
has no bond or mortgage debt, the only information 
furnished in the prospectus advertised on this side of 
the Atlantic, is to the effect that the company has 
already purchased large interests in the Anaconda 
Copper, Parrott Silver and Copper, Washoe Copper, 
Colorado Smelting and Mining, and other companies 
and properties; but it is rumoured that the Butte 


To meet 


and Boston, the Boston Montana, the Isle Royale, | 


the Arcadian, 
and the Utah 


the Centennial, the 
Consolidated have 


Old Dominion, 
also been prac- 


tically included in the combination. As Messrs James | on account current by that bank, at which the Govern- 


Lewis and Son point out in their monthly report, 
the object of the Amalgamated Company appears to be 
to acquire the shares of various American copper com- 
panies, and by exercising a control over their manage- 


ment to limit their production, and so maintain the value | 


of the metal. As, however, the Calumet and Hecla, 
the Quincy, and several other copper undertakings are 
not included in the combination, the Amalgamated 
Company, even if it controls the Anaconda output, which 
is regarded as doubtful, will not represent more than 
about one-half of the total production this year of the 


United States, or about one-fourth of the total pro- | 


duction of the world. Messrs Lewis pertinently add :— 
‘‘ Efforts will, therefore, be made to sustain the 
value of the copper by one-fourth of the producers 
for the benefit of the remaining three-fourths, and at 
the expense of consumers generally. Consumers 
naturally resent this, and consumption is consequently 
being reduced as much as possible.” It is stated that 
the capital asked for by the Amalgamated Company has 
been largely over-subscribed in the States; but it is 
satisfactory to know that there was practically no 
response to the invitation from this side. Happily for 
themselves, British investors have shown no disposition 
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to risk capital in American industrial combinations, and 
in this particular instance the fact that the company is 
organised under the laws of the State of New Jersey 
was certainly not a recommendation to the venture, for 
those laws are, to put the case mildly, extremely lax and 
unsatisfactory. It remains to be seen what influence the 
combination is to have upon the copper market, but at 
present the only effect of its flotation has been a decline 
the 
shares of producing companies. 


Brazilian Finance.—That portion of the President's 
Message to the Brazilian Congress which refers to the 


financial position of the country reads like the utter- 


ances of a man who recognises the difficulties of the 
position and is determined honestly and seriously to 
grapple with them. 
ing the excessive volume of the paper currency, and | 


He aflirms the necessity for reduc- 


announces that something has already been done in that 
direction by the and destruction of 
$14,000,000 of notes. Seeing, too, that notwithstanding 
the partial relief afforded by the funding scheme, last 


withdrawal 


vear closed with a deficit, the revenue being estimated 
at $362,000,000 and the expenditure at $409,290,000, 
he not only advocates the strictest economy, but indicates 
certain directions in which reductions may be effected. 
He further recommends the recovery from the individual 
States of several taxes which he holds really belong 
to the Union, and promises soon to deal with the Central | 
tailway, by leasing or selling it, according to the decision 
of Congress, in such a way as greatly to improve the 
state of the national finances. Such a policy, he thinks, 
will in the near future enable Brazil to re-establish her 
Budget equilibrium, but he reminds Congress that in the | 
current year the remainder of the loan of two millions 
effected in London in 1897 will have to be paid, as will 
also $32,000,000 of Treasury bills and bank loans. 
Whether or not the President will be able to carry 
through his various schemes remains to be seen, but he 
is a man of strong resolution, and it is at all events satis- | 
factory to find that he is seeking to give effect to the 
policy of economy and reform to which he pledged him- 
self when ertering upon office. That he will succeed in 
doing so is earnestly to be hoped, but it may not be 
out of place to point out that there are some who 
take a less favourable view of the position than 
he. Thus the Rio Vews, in its issue of the 
lith ult., writes:—‘‘ Some of the local journals have 
announced in a tone of exultation that the Government, 
besides paying in the last five days of March debts 
belonging to the year 1898 to the amount of about 
$14,000,000, has redeemed Exchequer bills amounting 
to $20,250,000 and has reimbursed the Banco da 
Republica of over $11,000,000 which had been advanced 








ment is said to have had on the 31st ult. a balance of 
$2,589,000. It seems to us that our contemporaries 
have allowed themselvesto become unduly elated. It must 
not be forgotten that since the 1st of last July the 
Government has had the benefit of a funding scheme 


| that gives it temporary relief from obligations estimated 


}at £ 


2,877,531 per annum. Up to the end of last month, 
then, that scheme had placed at the Government's 
disposal resources amounting to £2,158,148, a sum 
equivalent at the present rate of exchange to over 
$75,000,000. It is, of course, gratifying to learn that 
old debts to the amount of $45,000,000 have been paid, 
and that at the Banco da Republica there is a balance 
in favour of the Government, even if it is only 
$2,500,000. But what has become of the remaining 
$27,500,000? We do not hear that the Government 
bas made any currency deposits at the foreign banks 10 
this city, as is required by the contract of June 15th last, 
and the Treasury notes burnt up to the present do not 
exceed $8,000,000. Nor has the Government paid the 
interest due on the gold bonds of 1868 and 1859.” Of 
course, our contemporary’s view may be too pessimistic, 
but, at any rate, it is well that our readers should 
have both sides of the case presented to them. 
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Canada’s Financial and Commercial Policy.—The state- | 
ment made by the Hon. W. 8S. Fieiding in introducing 
the annual Budget at Ottawa on Tuesday, was of more 
than usual interest, since he had to speak of the effects 
of the preferential tariff with regard to British imports 
inaugurated last year. Tho Budget figures in themselves 
were of a very satisfactory character. The Minister | 
stated that during the last financial year the revenue 
amounted to $40,000,000, giving asurplus of $1,720,000. 








| There was, however, an addition of two-and-a-half 
million collars to the Debt. For the current fiscal 
vear he estimated the revenue at $46,600,000, and 
the expenditure at $42,000,000, leaving a sur- 
plus of 54,600,000. After devoting $2,350,000 


to the Sinking Fund, and expending over $8,500,000 on 
railways and canals, only $1,700,000 would be added to 
the Public Debt. In commenting upon the figures, Mr 
Fielding said Canada was to be congratulated on its 
prosperity and expansion of business during the past | 
year, shown by increased deposits in the banks, larger 
earnings by the railways, and the greater volume of bank 
clearances ; but he added a warning that these results | 
were due to several years of exceptional prosperity, and 
that it could not be expected that every year would show 
a further expansion at a similar rate, but they must be 
prepared for a swing of the pendulum in the other direc- 
tion, since it would almost inevitably take place. In 
regard to the effect of the preferential tariff accorded to 
the mother country, it was pointed out that at first 
sight it appeared a little disappointing, the increase in 
imports from Great Britain being very small, wnile there 
was a substantial expansion in the volume of produce 
received from the United States. As the Minister of 
Finance stated, the comparison means but little, as a 
large proportion of the imports from the United States 
consists of articles which the United Kingdom does 
not produce, and in regard to which consequently 
the question of competition does not arise, It | 
might have been added that a considerable portion of the 
goods entering Canada from the United States are not 
properly imports at all, but are simply goods in transit, 
the bulk of them on their way to this country. A 
further point in reference to relations with the mother | 
country came out in the course of the Finance Minister’s 
statement. He referred to the favourable position of 
Canadian securities in the London market, and 
announced that the Government had memorialised the | 
home authorities to place Dominion securities on the | 
trustee list. If this was done, the eftect would be to raise | 
them two or three points. We fear there is little chance 


| of this memorial being acceded to until the objection to | 


the suggestion contained in it has been satisfactorily | 
met. That is, that one of the conditicns to which | 
trustee stocks have hitherto been made to conform is | 
that they shall be issued by bodies over whose borrow- 
ing powers Parliament holds some kind of control. That 


governing colonies, and to which we imagine they | 
are not likely to submit, even in exchange for the advan- 


tage of having their stocks admitted as statutory trustee 
Investments, 


The Mexican Railway Report.—The results of the 


649 


as the gross earnings during the frst three months of 
the current half-year show an increase of $138,500, 
while the latest quotation of exchange represents a 
value of nearly 24d per dollar. The report states that 
the Conference of Mexican railway representatives, 
referred to six months ago, was held at the close of 
1893, and a new agreement was signed, which came 
into effect at the commencement of this year. The 
general basis of division of the ‘ pools” between 
the railways concerned with imported foreign goods 
destined to competitive common points, was fixed 
according to the proportions of the business done at 
Vera Cruz and Tampico respectively during the year 
1898. The shares allotted to the Vera Cruz lines were 
79:4 per cent. for European goods traffic, and 43:1 percent. 
for United States Atlantic seaboard traffic, these shares 
being sub-divided between the Mexican Railway and 
the Inter-Oceanic Railway, two-thirds to the former, and 





| one-third to the latter, in accordance with the terms of 


& separate agreement between the two companies, which 
is in force until June next. The directors also state that 
the new classification and tariffs have been finally settled 
with the Government, and it is understood that all the 
railways have now obtained sanction for their adoption, 
and that they will be put into operation as soon as 
possible after a new railway law, now under considera- 
tion, is promulgated. The actual position of the 
Mexican Railway Company would, therefore, appear to 
be distinctly better thaa the comparatively small addi- 
tion to the first preference dividend for the past year 
might suggest to the casual observer of the company’s 
progress. 

Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr Charles Peter Christie, late of Esdale House, Hod £ 

ofa a tin) Baal na bd nieael aed mala km re waned ke 457,073 
Miss Jane Mary Barclay, late of The Forest, Walthamstow 109,704 
Mr Thomas Elliott Beaumont, late of Kenwood Park, 

ee al ieak la a ias r as ed a 53,181 
Mr Henry Hunter Murdock, late of Calverley Lodge, 

I ON a aio alias msn kaaelwh aan wen eae eae $2,315 
Mr James Hawes, late of Melcombe House, Surbiton Hill 25,938 
Mr John Gustavus Clegg, late of Acton Lodge, Clacton 

MIN ao ais cote 41K) ha acoca admire leh wala are hi abe asec ee are 23,459 
Mr James Redfoord Bulwer, Q.C., late of 2 Templ 

SE SENN yer nctdnedeaend edna tateed domneean 20,399 
Miss Elizabeth Cutler, late of 109 Church road, Upper 

NNN Soa cr ech ace dias deh crahalan te eae a 17,036 
Mrs Henrietta Gabrielli, late of 21 Queen’s gate terra 

SINR PRIN oho Sinha che areca din tan maine weblaareelan 14,087 
Mr Thomas Edward Ellis, M.P., late of 9 Cowley street, 

Na a ea ea 12,423 


Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 4. 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— 





working of the Mexican Railway Company for the half- 
year ended December 31st last were less satisfactory 
than had been generally anticipated, for while the gross 
earnings showed an increase of $182,873 over those of 
the corresponding six months of 1897, and while the | 
average sterling value of the dollar for the half-year was 
23'15d, against 22:13d in the corresponding period of 
the preceding year, the working expenses increased to | 
the extent ot $170,293. From the report now issued, | 


| 


however, it appears that the increase was almost | Bank notes to 


entirely due to the additional cost of fuel used on the | 
line in consequence of last year’s strike of colliers in | 
South Wales having interrupted the company’s regular | 


| Current accounts, Paris.... 


DEBTOR. 
May 4, 1899. April 27, 1899. May 5, 1898. 
f c f e c 
Capitai of the Bank........ 182,500,000 OQ .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
SD ccvcnctanwecucwane 8,002,313 54 8,002,313 54 8,002,313 54 
| Reserve of the Bank and 
its branches............ 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special Reserve ...........- 8,407,444 16 8,407,444 16 8,407,444 16 


Notes in circulation ..... .3,807,534,120 0 
Interest on securities trans- 


- -d,780,968,500 0 


2 7A7 FAN RAE 
2 Vf F/T, OF 0 


ferred or deposited .... 27,982,502 71 .. 19,188,718 40 26,479,571 13 
order, re- 
ceipts payable at sight. 15,409,254 3 13,372,486 86 .. 15,554,645 6 


Treasury account current 
GREE 6 occtccosesnscce 116,503,974 42 
- 410,159,618 63 


86,391,792 O 


74,450,435 39 
396,748,565 32 
73,778,434 0 


147,497,205 0 
534,460,450 22 
Do branch banks 69,912,215 0 


contract supplies. In these circumstances the ad- Dividends payable ........ 1,561,992 2 1,628,717 25 1,665,084 25 
diti -— a Discounts and sundry inte- we tee 

tition to the dividend recommended on the First | MM sath tac eeecans 11,562,987 89 10,558,748 29 8.394.763 2 
Preference stock, making the full distribution for | Ee ne eee 2,052,562 0 1,234,911 25 
the year 24 per cent. in contrast with 2,,% per | Sundries .................. 24,301,904 64 23,905,667 1 .. 22,199,463 9 


per 
cent. for 1897 is a favourable feature, more particularly 


| Sundries 


OE isn cc svenenwns 4,658,198,266 7 ..4,689,746,392 70 ..4,799,954,661 6¢ 


ee ee 
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CREDITOR 
Cash in hand and in branch f c t c f c 
banks ...........+..++--3,028,138,326 34 ..3,025,339,094 16 ..3,079,597,044 64 
Commercial bills overdue .. 42,664 23 28,299 67 . 102,099 85 


Commercial! bills discounted 
in Paris not yet due .... 
Treasury bills 
Commercial 


286,254,182 76 . 379,329,773 42 


- 281,936,588 23 


bills, branch 


DN <p betekvedsddavane 425,884,282 0 $74,115,847 0 - 476,883,804 0 
Advances on deposits of 
bullion ; Teacate weit al 3,904,000 0 4,017,000 0 .. 642,000 0 
Do in branch banks ...... 8,621,300 C 8.621.390 0 ve 
Do in public securities 186,615,395 21 .. 184.603.562 30 172.556.2235 20 
Do by branch banks...... 242,648,340 0 .. 235,035,190 0 220,223,2 0 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 190,000,000 0 .. 180,000,000 0 180,000,000 0 
Government stock reserve.. 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable ............ 98,924,851 40 98 624,882 95 98,719,829 19 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 19,090,652 40 19,087,231 15 18.559,271 62 
Expenses of management .. 4,191,511 48 3,193,843 39 4,077,380 42 
Employ of the special re- 
DS wcccouddhtenegebes 8,407,444 16 8.407.444 16 8,407,444 16 
- cindesetosexeshues 52,496,465 95 53,757,360 55 47,875,774 0 
Bate ornssccceccses 4,658,198,266 7 ..4,689,746,392 70 ..4,799,954,661 64 


The above return, compared with that for the preceding 
week, exhibits the following changes : 


INCREASE. Francs. 
SES. bnnd6us deena ennnsesuesss senshennees 26.365,520 
ikccéntccatheisweeeebanesdtinaehaneeesdhedoun 799,230 

DECREASE. Francs. 
RET RORTED ave vecw kes cedsssocsnccvs:ces $2,053,539 
PESURSS GORGES ccc cccocccecconeccceccccccoeceee 26,024,411 
PE, . Lhbheneesdbnsesse eebnebsbesecvernecs 43,911,810 


Private discount is still difficult at 27 per cent. The 
London exchange is unsteady, and after declining yester- 
day to 25f 18c, recovered to-day to 25f 194c. The 
Treasury is apparently bare of money, as it has had to 
draw to the amount of over 100 million francs 
(£4,000,000) on the credit of 180 millions (£7,200,000), 
the Bank is bound under its new charter to open to 
the Government. The Bank nevertheless, doing 
good business, as this week’s balance-sheet shows that 
the profits to date this year, including interests, amount 


is, 





to 11,562,987f, against 8,394,763f only in 1898. The 
cash to-day and last we2k was made up as under :— 
preitiey @, em, gore ST. ‘i 
Francs. £ Francs. £ 


Gold .. 1,822,222,373 = 72,888,895 .. 1,818,039,838 = 72,721,594 
BSilver.. 1,205,915,953 = 48,236,638 .. 1,207,299,256 = 48,291,970 








3,028,138,326 = 121,125,533 .. 3,025,359,094 = 121,015,564 ; 


Making-up prices at the settlement showed in a few 
instances wide margins in favour of buyers, Banque de 
Paris shares having gained 90f on the fortnight, Crédit 
Lyonnais 70f, Suez Canal 55f, and Rio Tintos 200f. 
Tharsis had risen 20f and Cape Copper 25f on the month. 
Gold shares were generally made up with a fall. Prices 
are lower on the week, although there is an apparent 
rise in some asin French Rentes, to-day’s prices com- 
prising the contango, the ratesof which were stiff. The 
following were the variations on the week in some 
stocks and shares not included in the subjoined table :— 
Brazilian Fours, 66f +2f 10c; Spanish Exterior 60f 20c, 
+ 95c; Cuban Six per cent. bonds 277f, 7: 
Portuguese Threes 27f 25c, lf 15¢c; Chinese Fours, 


103f, 30c ; Ottoman Bank 601f, + 21f; Meridional 
of Italy Rails 722f, + 17f; North of Spain shares 
189f, + 6f; bomds 263f, — 4f; Tharsis shares 243f, 
+ 4c; Cape Copper 123f, + 5f; De Beers 747f, 


+ 20f; Chartered Company 96f 50c, — 11f 50c; Con- 
solidated Goldfields 18lt 50c, — 22f; Ferreira 6U4f, 
9f: Geldenhuis 211f, — 5f 50c; Transvaal Land 40t, 
— 9f; Langlaagte Estate 89f 50c,—4f; Randfontein 
Estate 76f, —-11f; Robinson Mines 270f 50c, — 2f 50c ; 
Oceana 28f, —4f; Simmer and Jack 147f, — 1lf; East 
Rand Proprietary 174f, — 21f50c; French Rand 40f, 
3f; Durban Roodepoort 85f, —12t; Rand Mines 1,000f, 
— 59f; Laneaster 97f 50c, — 10f 50c; Village Main Reet 


220f, — sf50c ; May Consolidated 138f 50c, — 12f. 
Par. May 4. April 27. 

f co : # f o 
Three per Cents....... 100 .. 102175 .. 101 90 + Ww 273 
Redeemable Threes.... 100 .. 10060 .. 100 324 + O 27, 
Three-and-Halfs ..... - 100... 102 82gx.. 10345 + 0 2 
EE Sah dndvecsuces 100... 970 .. 9% 5 + 065 
Austrian Gold 4%.... 100.. 10150 .. 10140 + 010 
Turkish Fours....... 00. BH. BO+ OD 
Egyptian Unified .... 100 .. 10965 .. 109 90 0 25 
Bank of France Shares 1,000 .. 4,040 0 .. 3,970 0 + 70 O 
Banque de Paris..... + Beco kee O..co.kte 8 +2 0 








Comptoir d’Escompte 500.. 623 0 .. 616 0 + 709 
| Crédit Lyonnais...... 500.. 955 0 .. 931 0 + 23 Q 
Crédit Foncier........ 500 .. 737 0 .. 740 0 3 0 
Paris Gas Shares..... » Be -- £200 © .. 1357 O@ + 3 6 
er - 500 .. 3,820 0 .. 3,824 0 40 
Northern Railway .... 500 .. 2,160 0 .. 2,164 0 40 
Western Railway 500 .. 1160 0 .. 1,165 0 5 0 
Orleans Railway ...... 500 .. 1805 0 .. 1,811 0 6 0 
Eastern Railway..... - 500 .. 1,045 O .. 1,063 0 18 0 
Lyons Railway ..... - 500 ..1,960 0 .. 1,960 0 a 
Southern Railway .... 500 .. 1,390 0 ..1,395 O - 5 8 
South of Austrian Rail. 500... 155 0 .. 155 0 + 29 
Rio Tintos Ord. ...... 250 1267 0 ..1199 0 + 68 Q 


A general outcry has been raised against the law 
rendering employers responsible for accidents to their 
workmen passed on April 9, 1898, and which is to be 
applied from June 1 next. Masters were already liable 
under the common law for accidents due to their fault 
or negligence, but the new law goes further. The only 
case in which the employer is exonerated is when the 
accident is caused intentionally by the workmen. Even 
when due to an “inexcusable fault’’ of the workmen 
the master is still liable, although the Tribunal may 
reduce the amount of the indemnity or pension. Masters 
had always objected to the law, but it is only now that 
the men have discovered that it may turn to their 
detriment. In case of accident followed by death, the 
law grants @ pension not only to the widow, but also to 
each of the children to the age of 16; and should 
there be neither widow nor children, a pension is 
due to the parents of the deceased, if they were 
dependent on him. Another article declares that the 


| representatives of a foreign workman would have no 


right to the pensions if they were not residing in France 
when the accident occurred. A foreign workman who 
had become entitled to a pension for a partial or per- 


manent incapacity for labour, and who should leave | 


l'rance, would receive a sum equal to three years of the 
pension, and the employer would cease to bs liable. It 
is evident from these provisions that the interest of 
masters would be to employ unmarried men, men with- 
out children, or foreigners. It is said that some 
employers are already preparing for the application of 
the law by eliminating men with families from their 
workshops. This may be, however, only an apprehension 
of what may occur. It was, however, asserted in Parlia- 
ment at the opening of the Session this week when a 
resolution was proposed to defer the application of the 
law until January lst next in order to have time to remedy 


some of the defects revealed in it. The insurance companies | 


have drawn up in concert, tables of rates to cover all the 
risks ofemployers, and make no distinction in the rates 
between married men, with or without families, 
bachelors, and foreigners. But insurance is not com- 


pulsory, and the rates are said to be excessive, amounting | 
from five to eleven per cent. for different trades on the | 


yearly wages. Associations for mutual insurance by 


employers may be formed, but some arbitrary restric- | 
tions as to their composition are imposed with regard to 


the number of their adherents, which must be not less 
than 5,000, so that employers of a small number of 
workers in the provinces would be unable to take advan- 
tage of such a combination. Another objection to the 
law refers to the guarantee that must be furnished b/ 
any employer chargeable with a pension. Article 28 of 
the law declares that in case of the death of the master, 
a judicial liquidation, or the transfer of his business, & 
suin equal to the pensions capitalised becomes imme- 
diately payable to the office of the National Provident 
fund, which will then continue the pension. The heirs of 
a small master would be frequently unable to continue 


a business the working capital of which was taken to | 


meet this payment. The Minister of Commerce admitted 
that the law contained many imperfections, but opposed 
any adjournment of its application. He _ protested 
against the assertion that the law itself was an electoral 
measure, hurried through Parliament on the eve of a 
general election to gain the votes of the working classes. 
The Chamber finaily accepted his promise to bring 
forward immediately a Bill to deal with some of the 
provisions objected to. The movers of different resolu- 
tions, all tending to the postponement of the law, how- 
ever, declared that if the remedial measure were not 
adopted befcve June Ist, they would renew their demand 
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for a suspension. The aim of the opponents of the law 
js principally to compel the Government to establish a 
system of State insurance at lower rates than those 
demanded by the companies. It was urged that a 
charge of from 5 to 11 per cent. on the wages bill of a 
manufacturer would place him in an unfavourable 
situation for competition with foreign countries, or 
compel him to reduce his workmen’s wages by as much. 

An incident of the week was the fall of 70f—from 630f 
to 560f{—on Monday in shares of the Société des Métaux, 
who are, perhaps, the largest dealers in and consumers 
of copper in France. It was stated publicly on the fol- 
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marked, and the takings of the mills might be heavier, 
prices show a tendency to advance, and inasmuch as 
cotton has been almost the last staple to revive after the 
prolonged depression in trade, it seems as if it were time 
for producers and holders to reap some advantage. In 
wool, the situation is somewhac better than for a 
number of weeks past. The export demand has 
revived, and considerable quantities that had been 
held in bond have gone back to England, notably 
Australian varieties. The formation of what has been 
described as the woollen goods trust may or may not 
exercise a favourable influence on the price of raw wool. 


lowing day that the chairman and deputy-chairman had | It is not usually the outcome of the formation of trusts 


been called on to resign, and that their places were 
immediately filled. Two versions of the cause of the 
collapse are current. One is that the company had taken 
a large contract from the French Government for tele- 
graph wire, and had neglected to purchase the 
material. The other, which is believed to be the true 
one, is that the chairman and deputy-chairman had 
open a selling account for 2,000 tons of copper without 
the authority of the board. In either case, the loss is 
said to amount to 800,000f. Theold Société des Métaux 
came to grief with the old Comptoir d’Escompte on a 
bull speculation in copper; the present company was 
now on the othertack. Fortunately, the consequences 
this time are not so disastrous. 

The Suez Canal Company will hold their annual 
meeting in Paris on Tuesday,June 6th. The traffic 
receipts in April show an increase of 1,320,000f (£52,800) 
on the same month of 1898. The surplus, compared 
with last year, amounts for the four months to 3,601,604f 
(£144,064), on a total of 32,127,276f (£1,285,091). 

The Lyons Railway Company will pay for 1898 a 
dividend of 57f, or 1f more than in the previous year. The 
Southern Company will pay the usual 50f to which it 
is limited under its guarantee. The Northern Company 
has increased its dividend on the year from 64f to 67f. 

Since the commencement of the year the withdrawals 
of money from the trustee savings banks exceeded the 
deposits by 12,239,735f (£489, 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, April 25. 

The trade situation continues to broaden, both finan- 
cially, commercially, and industrially. While the 
formation of new industrial combinations continues as 
conspicuous as ever, there has been a marked cessation 
of transactions in shares in such undertakings, for 
reasons already explained in this correspondence. Not 
long ago, Secretary of the Treasury Gage, in an address 
to the bankers of New York, warned them against 
trading in shares of this character, and pointed out that 
if they did not discriminate against securities of this 
class they would be likely to find themselves overloaded 
with them, to their financial loss. Senator Chauncey 
Depew spoke in the same strain, and urged upon the 
New York bankers the importance of conservatism as 
well as the exercise of one of their public functions, by 
preventing the public from permitting :possible profits to 
run away with their judgment. 

The stock market has been strong and firm, but less 
active. Industrials have, of course, claimed a consider- 
able share in the transactions each day, but, owing to 
different rates of interest being charged for carrying 
such stock, there is no such preponderance as formerly. 
_ The significant trade features in commercial lines are 
in Iron, steel, wool, and cotton, in that their variations, 
based upon price and demand, are more conspicuous 
than in other departments. Thus, in groceries, hats, 
clothing, hardware, and shoes there has been a steady 
and swelling demand ever since the spring season’s busi- 
ness opened, and prices of many of the specialties in 
these lines have advanced. 

With reference to the four staples previously referred 
to, the situation is different. Raw cotton has long been 
depressed, and the price has gone to several lowest 
nhotcbes on record. While the export demand is not 





or combinations that the price of the raw product is 
stimulated, and this instance is not likely to prove an 
exception. There is an apparent slackening in the 
demand for steel, but one would not suspect it, to judge 
from the activity exbibited at furnace, mill, and foundry. 
Producers of the raw material, billets and finished forms, 
have all the business they can profitably receive at 
present prices. None of them is willing to take addi- 
tional orders for delivery at the latter half of ninety-nine 
on any terms. Makers are ‘confident that quotations 
will be higher three months from now than they are 
to-day, notwithstanding the price of billets is $10 a ton 
higher than that of Bessemer pig-iron—a most unusual 
margin, except during a period of great expansion in 
prices. Consumers in many instances are equally 
confident that quotations will be lower before they are 
higher, and are therefore satisfied to rest content with 
deliveries on contracts now in force. This naturally 
results in comparatively few sales as compared with 
preceding heavy transactions. The export movement 
of pig and of various forms of steel continues as 
active as ever, although predictions were freely 
made that if prices should advance sharply, which 
they have done, our foreign competitors would take our 
growing foreign trade in iron and steel back into their 
own hands. Ths inference is that American manufac- 
turers of rails and other specialities which we have been 
sending abroad, particularly pig-iron, are making prices 
to foreign consmers which are lower than those charged 
at home. This, however, is one of the old indictments 
against our protective tariff, that it enabled our manu- 
facturars to sell cheaper abroad than at home. 

It is not news to state that the foreign trade for the 
fiscal year 1898 was the largest ever recorded. That 
fact has long since been made public. The foreign 
markets’ section of the Agricultural Department, how- 
ever, has burst into print with that announcement. An 
analysis of their report, however, makes it plain that for 
every dollar’s worth of foreign merchandise brought into 
the United States that year two dollars’ worth of 
American products went abroad — an unusual, and 
even an extraordinary record, explainable only by 
the fact that our imports in that year were excep- 


tionally small, in fact, the smallest since 1885. 
The increase in the exports of agricultural pro- 


ducts was very heavy, a gain of nearly 25 per cent. 
over 1897. To show the significance of this, it may be 
pointed out that our importations of foreign agricultural 
products in the preceding fiscal year were valued at 
only $314,291,796, as compared with $400,871,468 in 
1897, a falling off of fully 22 per cent. The value of 
American farm products exported in 1898 was more 
than double that of similar importations, the excess of 
the former amounting to $544,216,146, whereas in the 
year befora the corresponding excess was only 
$288,883,725. 

Strange as it may seem, there were a few instances 
in which there was a considerable falling off in both 
the quantity and value of agricultural staples exported, 
chief among which were leaf tobacco, barley, canned 
beef, salted or pickled beef, hides, skins, and butter. 
In almost all other lines the increases were marked, 
both as to quantity and value. Sugar and wool 
furnished the most conspicuous decreases among 
agricultural importations for 1898, the combined value 
of the declines being about $75,000,000. Imports of 
sugar during 1898 were the smallest for twelve years, 
while the imports of wool during 1897 were the largest 
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the continuous depression in the prices of wool almost 
ever since. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, May 3. 

The Reichsbank statement issued yesterday again 
makes a very favourable comparison with that of a year 
ago. The metal stock shows a decline of only £1,211,200, 
against £1,703,800 last year, discounts an increase of 
£2,732,500, against £1,935,750, and loans an increase of 
£292,300, against £748,550. The note circulation has 
risen £2,831,500, against £2,779,300; deposits fallen 
£1,014,000, against £2,423,100; and the note reserve 
diminished £4,080,350,000, against £4,367,800. The 
comparison is, however, vitiated to some extent by the 
fact that the last day of the month fell this year on 
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in American history, and formed one of the reasons for | that the Deutsche Bank is undertaking the payment in 


Sunday, and bills falling dus on that day were not a 


till Monday, also, payments on the Chinese loan last 
year made exceptional circumstances at that time. 

The usual comparison of the chief items for April 30, 
1899 and 1898, is as follows :— 


1899. 1898. 
£ £ 
Coin and Bullion ........ 43,675,750 42,442,550 
IN. iG es whe anes 39,833,400 37,216,150 
NE soso ee witaline 3,653,750 4,462,600 
Note circulation .......... 57,912,950 58,116,400 
Note reserve .......0..-. 2,172,200 839,550 
PE nvhicece nh boats 26,297,950 2,135,200 


Tho position of the Bank would now ‘fully justify a 
reduction of the discount rate; and it is confidently 
expected in financial circles that such a reduction will 
be announced with tne next statement. 

This expectation has given a new impulse to specula- 
tion, and there has been a very general advance in 
quotations since a week ago. It may be noted, 
ever, 
tendency to rather violent fluctuations, indicating that 
the “ bull” 
their position. 
week ; this week, 
become more steady and general. The condition of the 
money market and the expected lowering of the discount 
rate seem to be the controlling causes of the strength 
of the market this week. 
market of late is the spread of the speculative move- 
ment to securities that have hitherto been compara- 
ively neglected. Now that iron and coal shares 
have been pushed up to such a_height 
they can hardly be expected to go much higher, 
buyers are looking around for other 
that have been less in the fore-front of speculation. The 
shares of cloth mills and woollen and _ worsted 
spinning mills, more than a dozen of which are dealt in 
onthe Berlin bourse, were thus taken up by the market 
several weeks ago, in view of the rising prices for wool 
and the improved textile situation, and the prices of 
these shares have advanced heavily since the first of 
April, the average rise being nearly 7 points. The shares 
of the two great steamship companies of Bremen 
and Hamburg have also scored heavy advances 
since the report of the North German Lloyd was pub- 
lished, calling attention anew to the prosperous con- 
dition of German shipping companies. Since the middle 
of April Lioyd shares have advanced from 118°30 to 
128-90, and those of the Hamburg-America line from 
119-50 to 130°25. 

Another group of shares that speculation has seized 
upon with renewed zest are those of the great Berlin 
banks. This movement has been promoted by reports 
that the banks are doing an unusually profitable busi- 
ness by reason of the heavy speculation on the bourse, 
which is bringing them handsome commissions. The 
speculative activity was further enhanced by rumours 
that the banks are going to double their commission 
charges. Within a week the shares of the Dresdner 
Bank have gained 3°80, those of the Deutsche Bank 

1:50, Disconto Gesellechaft 5-18, Handels 
| 6°70, and the Darmstiidter Bank 6:95 per cent. The 
1 report published yesterday from New York to the effect 


how- 


This was particularly the case last 


interests are becoming less confident of | 


| amendment to this effect, 


that the favourite industrial shares now show a/| 


however, the upward movement has | 


A striking feature of the | 


_ list, made a mild attempt to have a resolution passed 
| calling upon the bank to make larger purchases of 


| cussing the Postal Bill that passed its first 
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Paris of the $20,000,000 paid by the United St ates 
Government to Spain for the Philippine Islands, affords 
a striking illustration of the increasing international 
character of that institution. 


The Reichstag took up the Banking Bill again last 
week, and passed it through its second and third reading i in 
less than two days. Is had been announced that the 
Agrarian and Bi-metallist interests were preparing for a 
final grand onset upon the bank, with the — of 
making it a purely State institution ; and in view of the 
large concessions made to those interests in Committee 
it was even feared that the Reichstag might take the 
further step of nationalising the bank. But it was soon 
seen that such apprehensions were groundless, as the 
compromise effected by the Committee was supported by 
nearly the entire Reichstag. The supporters of the 

compromise were ao sure of their position that they did 
little talking, and left it to the Agrarians, bi-me tallists, 
and Anti-Semites to indulge in their usual “ pin-pricks 
against the bank. Dr Arendt, the well-known Bi-metal. 


gold 
and then to charge a premium upon it, but his resolution 
met with little support. 

A Committee of the Reichstag is now engaged in dis- 
reading 
before Easter. An important step taken by the Com- 
mittee is the decision to abolish all private postal com- 
panies. Such companies, which are local in their 
functions, exist in nearly all the larger Gsrman cities; 
and the present Postmaster-General has for some time 
been planning to dec!are a State monopoly in postal busi- 
ness, and abolish the private concerns. In Committee 
it was reserved for the Social Democrats to bring in an 
and the Committee was treated 
to the unusual spectacle of a Minister of the Empire 


making common cause with the Social Democrats in 
passing a measure. Another feature of ths Bill is an 


increase of the weight unit for letters. Germany has 
taken no step forward in this matter, I believe, since the 
Imperial Post Office was founded; but now it is pro- 
posed to introduce a very modest reform by raising the 
weight of letters bearing single postage from 15 to 20 | 
grammes. | 
The Committee having charge of the Meat Inspection | 
sill is advancing slowly with its work. Two important | 
changes have been mad2 in the measure. One permits 


i+ 
Lu 


| the slaughter of all animals for household use without 


that - 


shares | 


inspection, and the other provides that foreign meats 
shall be subjected to the same form of inspection as 
domestic meats. How this latter decision’ is to be 
reconciled with the permission to import foreign meats 
at all has not yet transpired. 

The prospects of the Midland Canal Bill, which during 
the discussion in the Prussian House of Depu ies looked 
so gloomy, have now markedly improved, but it is too 
early as yet to predict the passage of the measure. 
New enemies of the Bill have risen since my last 


| reference to the subject. The brown-coal producers in the 


Gesellschaft | 





vicinity of Halle are combating the measure, since the 
Canal would bring Westphalian coal into competition with 
their product ; and the coal and iron men of the Saar 
district ara opposing it, not from fear of competition, 
but because it would give the Westphalian district aa 
undue preponderance in the business life of the country. 

Tue city of Hamburg, too, although lying outside of 
Prussia, is throwing :ts influence against the Canal since 
it would give Bremen cheap water communication with 
territory that Hamburg regards as its own. The 
Prussian Ministers, however, are working with great 
vigour to secure the adoption of the Bill. The Minister 
of Transportation is fitting out an excursion train to 
convey the Canal Committee into the districts interested 
in order to give the members an ocular demonstration of 
the necessity of the Canal. The Committee leaves here on 
this excursion to-morrow, and will take four tg for its 
inspection. 


The returns of Germany's foreiga trade for March and | 
for the first quarter were made public on Saturday. Tae 
imports in March amounted to 3,138,177 tons, azainst 
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off of 117,038 tons. The exports, on the other hand, were 
2.453,595 tons, against 2,393,843 tons, a gain of 59,747 | 
tons. For the quarter the imports amounted to 

9,027,444 tons, against 8,771,901 tons last year, and the | 
exports to 7,009,684 tons, against 6,890,134 tons. 

There was a gain of 255,543 tons in imports, and 119,550 

tons in exports. 

Ocean shipping at Hamburg for the first four months 
of the year shows arrivals of 2,423,274 register tonnage, | 
against 2,197,020 tons last year, and 
2,405,214 tons, against 2,168,292 tons. 


aa 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, May 2nd. 

The total stagnation of the Vienna bourse is deplored | 
in every financial paper that is published throughout the 
Monarchy. Speculation on a small scale has long ceased 
to exist, and big speculators, both in Vienna and Buda- 
pest, have transferred their field of action to Berlin, so 
that the leading securities of the Vienna and Budapest 
bourse may be said to be German mining shares. | 
The Austro-Hungarian Minister of Foreign Affairs, 
spent several days in Budapest last week, and among 
the subjects upon which he held conferences with 
the Hungarian Ministers was the dues upon ships 
and their cargoes passing through the Iron Gate of the 
Danube, which the Hungarian Government intended to | 
raise from May lst. The exorbitant amount demanded 
by the Hungarian tariff caused the Austrian and several 
foreign governments to express doubts as to the | 
feasibility of raising such a tax, which, instead of 





gece 


promoting traffic on the Danube, will render it 
difficult or impossible. The Hungarian Government 


agreed to postpone the levying of the dues for an inde- 
finite time. The Hungarian Government’s account of 
this difficult affair is, of course, very different The | 
work carried out on the Lower Danube, the Government 
says, took eight years to accomplish, and cost eighteen 
million florins. When the Board of Trade Minister on 
October 1, 1598, opened the Canal for public navigation, 
it was Cecided that no dues should be levied for the time | 
being ; but in the Budget for 1899 receipts tc the amount 
of 300,000 florins were set down as resulting from the | 
dues, which would be instituted at the season when 
navigation would begin on a larger scale. 
The tariff is reported to contain the following condi- 
tions for ships traversing the entire watercourse from Turn 
Severin to O’Moldova:—(a) A tax of 20 fillér (being 2d 
in English money) for every registered ton of the ship 
whether it be loaded or not ; (>) a tax of 18 fillér besides 
for every 100 kilogrammes of a ship’s cargo. In the case | 
of certain specified kinds of goods the latter tax of 18 | 





filler is reduced to 6 fillér. | 
Ships that cross only one of the two sections of the | 
: Canal, either from Turn Severin to Orsova, or from | 
‘ Ursova to O’Moldova, pay one-half of the toils above- | 
> mentioned. The tax is not levied from men of war, nor | 
- from ships with a tonnage lower than 100 tons, nor from | 
h tugs without cargo. aoe | 
+ The Hungarian Government declares that even if it is | 
: assumed that the corrected river will increase naviga- 
- tion to double what it was in the past, the receipts 
y. for 1899 from this tariff would not exceed 300,000 fi. 
a The costs of administration cannot be put down at a 
a lower figure than 150,000 fl, so that the net receipts 
th amount to barely 150,000 fl, that is, to 1 per cent. upon the 
a capital invested, for which, as it was provided for by a 
at i loan of 45 million crowns, the Hungarian Government | 
er pays 3 per cent. The Governments which, beside 
i the Austrian, have objected to the intended dues 
ed are those of Prussia, Bavaria, Roumania, Servia, and 
a Bulgaria. They are certainly those which are most 
on nearly concerned in the |.ower Danube. 
‘ts _The Galician Credit Bank in Lemberg is going into | 
liquidation after all. The Bank for Commerce and 
nd | Industry in Cracow is entrusted with the liquidation, 
ae 4 ~~ alterwards takes in hand the business of the Credit 
a | sank, for which purpose a branch office of the Cracow 
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3.955,215 tons in March, 1898, there being thus a falling | Bank will be established in Lemberg. 





clearances of | Austria’s textile industry to-day. 
the workmen of the greatest textile establishments in 
Briinn agreed that they would demand three things of their 
employers, viz:—Work time not to exceed ten hours, 
the workmen to take part in the working out of a new 
normal working system, and the abolition of nightwork 
| between Saturday and Sunday in the spinning mills. 


r 














The principal 


| shareholders of the Credit Bank, Prince Sapieha and 

Prince Sanguszko, who have already given 2,000,000 fi to 
satisfy the most pressing creditors, will 
guaranteed fund of two millions more for the liquidation, 
and will subscribe half a million besides. 
most important creditors will be paid by shares of the 
| Bank for Credit and Industry in Cracow, which is about 
to raise its capital by 1,000,000 fi. 


deposit a 


Some of the 


A very large strike began in Briinn, the centre of 
About a fortnight ago 


[he latest reports are that 8,000 men are on strike to- 


day, and it is probable, if the employers continue to refuse 
these demands, that the total number of 15,000 will 
strike in a few days. 
|employers to grant what the workmen ask, and the 
public is on the side of the employed. 


The Government advises the 


The members of the Austrian iron ring were disposed 


| to raise their prices because England and Germany have 


raised theirs, but, after ripe consideration, the plan was 


given up because Hungarian competition is already so 
serious that Austrian iron manufacturers cannot ignore 
| it. 


Prices, therefore, remain unaltered. 
Rain, which was much desired in all the agricultural 
districts of Austria and Hungary, fell plentifully during 
the past week, and has done the crops much good. 
Summer seed has been sown everywhere, the fruit 
trees are in full flower, and hops and vines have suffered 


| no damage so far. 


The report of the Machine Manufactory (Ganz and 
Co.) in Budapest for the year 1898 shows that the 
transactions amounted to 17 million florins, against 12 
millions in the preceding year. But circums:ances were 
such that the profits of 1898 were no higher than those 
of 1897. There were not many orders during the four first 
months of the year when the harvest seemed uncertain, 
and later orders poured in in such numbers that, to do 
justice to them, wages had to be raised and material to 
be provided at any price. The dividend was fixed at 
100 florins for every share of 400 florins. If the orders 
could have been equally distributed over the whole year 


| the dividend would have been 30 per cent. 


No disturbances happened in any part of Austria or 
Hungary in consequence of the very general celebration 


|of May Day, although in Hungary, for the first time, 


liberal principles have been followed, and processions and 
demonstrations were allowed within certain limits, and 
the workmen in Government concerns were allowed a 
whole holiday. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
Capital Applications. 














Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. ae tad 
£ 
Amount previously subscribed.. -» 52,064,904 .. ee eo ee 
Issues of the week— i it 
Deary and Co. (Merchants), Pref. 50,000 50,000 12,500 37,500 
Aberdeen House Co. 5 % Debs. 
£25 each..... 25,000 14,000 3,000 11,000 
Do 6 % Pref..... 15,000 1,875 13,125 
Do Ord. .... es 10,000 1,250 .. 8,750 
Caridad Copper Mining .. 100,000 100,000 12,500 .. 87,500 
Edison-Bell Automatic Phono ; 
graphs : 7,250 7,250 1,812 5,458 
Heavitree Brewery “‘ B” Pref... 33,000 33,000 8,250 24,750 
Do 44 % Deb. Stock ... 114,000 114,000 5,700 ; 108,500 
s3uxton Hydropathic........ 70,000 70,000 8,750 61,250 
Do 44 % Deb. Stock .... 44,000 44,000 4,400 .. 39,600 
Middlesex County Stock... 162,099 154,400 .. 7,720 .. 146,680 
Swansea Harbour Trust 3} , 
Debs. .. : 100,000 100,000 .. 5,000 95,000 
Einasleigh Freehold Copper : 
Mines ; 75,000 75,000 9,375 65,625 
Hudson, Sykes, and Bousfield, 2 ; 
Manfacturers, 44% Deb. Stk. 75,000 60,000 6,000 54,000 
| Electric Timber Seasoning and ; 
Preservation Co 75,000 75,000 .. 65,625 
BAGEEE GE o< ccc cceccesss 310,000 210,000 . 183,750 
os ,131,650 . 1,007,893 
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Total offered for subscription for the | 


whole year— 
£53,196,554 
62,391,837 
- 44.410,381 
. 45,484,081 
37,247,557 


* Partly subscribed abroad. 


£150,173,365 
157,299,000 
152,806,791 
104,690,104 
191,831,505 


NEW CAPITAL ISSUES. 

Buxton Hydropathic, Limited.——lormed with a share 
capital of £110,006, and debenture stock to the amount of 
£50,000, to take over the business indicated in the title, which 
has been carried on by the vendor for 25 years. The value of the 
properties is certified at £88,365, the vendor guarantees to spend 
£15,000 in additions and improvements, and £26,635 is added 
for goodwill, thus making up the purchase price of £130,000. 
The profits are stated by the accountants to have amounted to 
£7,338 in 1896-7, £8,512 in 1897-8, and £9,522 in 1898-9. There 
are offered for subscription £44,000 4 per cent. debenture stock, 


£30,000 5 per cent. preference and 40,000 ordinary shares of £1 | 


each. The securities seem to offer a fair return to those who 
do not object to putting their money into a comparatively 
small, and consequently unmarketable, security. 


Middlesex County Stock.—The Governor and Compan) 


of the Bank of England give notice that they are authorised to | 


receive tenders for Middlesex County Stock, bearing interest 
at £3 per cent., sufficient to raise the sum of £162,098 19s 2d, 
required for the rebuilding of Kew bridge, Asylum buildings, 
ani other purposes. The stock must be redeemed at par on 
June 27, 1935, bur may be redeemed at par at the option of the 
County Council on or after June 27, 1915, on their giving six 
months’ notice to the holders of the stock. 


by two o’clock on Monday next. 
ment. 


Swansea Harbour Trust.—The Swansea 
per cent. mortgage debentures, terminable, at the choice of 
the investor, in either 7, 10, or 14 years from July 1, 1899, the 
money being required for dock improvements and other pur- 
poses authorised by the Swansea Harbovr Acts, 1894, 1895, 
and 1896. The debentures are offered at par, and offer a safe 
3} per cent. investment. Applications must be sent in by 
May 15th. 

Deary and Company, Limited.—Capital £100,000, of 
which 50,000 6 per cent. preference shares of £1 each are 
offered for subscription. The prospectus states that the busi- 
ness is that of general merchants in Rhodesia, with head- 
quarters at Salisbury and branches in’ the principal centres. 
It was founded by Mr Deary in 1892, and now forms part of 
Scottish Africa, Limited. The value of the assets transferred 
was stated by Mr Deary at £82,891, which Scottish Africa, 
Limited, are, it appears, willing to sell to the company for 
£75,000. The profits up to and including 1897 amounted to 
£30,000, this again resting solely on the statement of Mr 
Deary himself. In fact, subscribers to the issue have to take 
everything for granted, and place entire confidence in the 
vendor and promoter, who becomes managing director for 
five years. 

Caridad Copper Mining Company, Limited. — A 
venture that has every appearance of being hurriedly formed 
in order to take advantage of the copper boom to extract 
money from the pockets of the public. The mines are sold to 
the company by the City and Globe Trust and Finance Cor- 
poration, Limited, an institution which may itself have been 
formed for the purposes of this deal, as the books of reference 
are silent with respect to it. The only information in the pro- 
spectus is said to have been gathered from the original owners, 
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in cash. There are offered for subscription 75,000 shares, of 
which 60,000 will be available for working capital. The pro- 
spectus lays great stress on the fact that the property is 
freehold, but leaves something to be desired in the matter of 
information as to the previous history of the property. The 
existence of workings is spoken of, but no results of operations 
are given. One of the reports quoted states, ‘‘ This mine has 
been known since 1867, when the Rev W. B. Clarke communi- 
cated Mr Richard Daintree’s (formerly Government Geologist) 
account of it to the Royal Society of New South Wales.” 
‘‘ Daintree mentions that a shaft was sunk on it to a depth of 
30 feet. and that a drive at that level showed the lode to be 
23 feet wide and to consist of ‘ spongy metallic copper.’”’ It is 
rather strange that if the mine is so valuable it has not been 
worked, seeing that it was discovered so long Although, 
therefore, the board is a strong one, and the experts’ reports 
as favourable as is usual in such the venture is to be 
regarded as a speculation induced by the present high price of 
copper. 

Hudson, Sykes, and Bousfield, Limited.—The pro- 
spectus states that the company formation is being adopted by 
this woollen and worsted manufacturing business for the 
purpose of facilitating family and partnership arrangements, 
The whole of the share capital of £105,000 is taken by the 


ago. 


cases, 


| vendors, £60,000 out of an issue of £75,000 43 per cent. deben- 


ture stock alone being offered for public subscription. The 
total assets upon which the stock is to be secured are put down 
as amounting in value to £174,851. It is stated that as none 
of the share capital is offered to the public, it has not been con- 


| sidered necessary to publish the profits made by the firm, but 


The minimum | been sufficient to pay the interest of the proposed debenture 
price of issue is 105 per cent., and tenders must be delivered | 


The stock is a trustee invest- | decide whether this method of stating the profits is sufficient 


Harbour | 
Trustees are prepared to receive applications for £100,000 34 


and there is, in addition, a report from an engineer who was | 
wired to at Cordova and sent off, post-haste, to inspect the 


property in anticipation of the issue of the prospectus. This 
gentleman now appears as managing director of the company. 
The venture is not one to be recommended. 
Heavitree Brewery, Limited (Ixeter). 
long absence from the market of brewery prospectuses, this 
one makes its appearance with an appeal for subscriptions to 
53,000 ** B’’ 6 per cent. preference shares, and £114,000 44 per 
cent. debenture stock. The company was formed in 1890, and 
the proceeds of the present issue are required to redeem 
existing mortgages and loans, and to purchase the business of 


Messrs. Moore Bros., of Angel-court, E.C., to establish it as a | 


London branch. The certificates show that the properties are 
of the usual description offered by breweries as security. The 
profits are certified for three years, and show an average of 


After quite a | 





i 
| 
| 
} 


£13,763, while the amount required to pay the preference and | 


debenture interest is £11,700. The margin is thus extremely 
small, though the profits are expected to be increased by 
£2,000 as the result of amalgamation. The security is by no 
means unquestionable. } 
Einasleigh Freehold Copper Mines, Limited. 
Formed to acquire a copper mine in the county of Gilbert, 
North Queensland. The capital is £200,000 in £1 shares, and 


_™~_— + — 


there is a certificate that since the year 1888 the profits have 


issue several times over. It is for investors themselves to 


guarantee for the due payment of the interest on the stock. 
Borough of Durban (Natal).—Tenders for the 3} per 


cent. municipal loan for £300,000 were opened at the offices of 
the Standard Bank of South Africa, Limited, 10 Clements lane, 


| 15.C., and amounted to £388,800, at prices ranging from the 


minimum, £99 to £101. Tenders at £99 receive about 70 per 
cent. The average price obtained was £99 2s. 

Electric Timber - Seasoning and Preservation 
Company, Limited.—lormed to acquire a patent process 
for seasoning and preserving wood by electrical agency. A 
company has been formed to work the patent in France, but 
no results of its operations are given. The process may be all 
that is claimed for it, but there is nothing in the prospectus to 
show that it is worth the £100,000 that are to be paid for it, 
and which is to go to a syndicate “selling at a profit.” We 
fail to see that the venture has anything to commend it. 

Assam Oil Company, Limited.—lormed to acquire, 
work and develop petroleum properties situate at Dighoi and 
Makum, in Assam. The capital is £310,000, in £1 shares, of 
which 210,000 shares are offered for subscription. The pro- 
spectus states that over £110,000 has been expended in drilling 
and in clearing the properties of jungle. It is added that 
fifteen oil wells have beer drilled, and that all these are 
producing oil in considerable quantities except one. Reports 
accompany the prospectus testifying to the quantity and 
quality of the oil produced on the fields, and giving estimates 
of the profits that are expected to be obtained from their 
development. The purchase price for the concessions is 
£185,000, of which £85,000 is to be in cash, and £100,000 in 
fully-paid shares. The sum available for working capital will 
thus be £125,000. 

Egyptian Government Irrigation Trust Four per 
Cent. Certificates.—The letters of allotment and regret 
have been posted by the Bank of England. 

Great Northern Railway Company of Minnesota, 
U.S.A.—Baring Brothers and Co., Limited, give notice that 
they are authorised to receive, and forward to New York, the 
subscriptions of stockholders to the new issue of preferred 
stock, and to receive payment therefor, as provided in the 
circular of the company, dated New York, April 20, 1899. 


MEETINGS, &c. 
ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED. 

The annual general meeting of the shareholders in the Army and 
Navy Co-operative Society, Limited, was held on the 24th ultimo 
at the Westminster Town Hall, London, Lord Ebury (the chair- 
man) presiding. 

The secretary (Mr H. Lawson) having read the notice convening 
the meeting, 

The Chairman, in moving the adoption of the report, stated that 
the business of the society during the past year had been conducted 
at asensible disadvantage, for the reason that in January, 1898, 
contractors took possession of the buildings adjoining the stores 


which the society had purchased from Messrs Hooper, and ousted 
the management from the valuable selling space which had been 


| available throughout the preceding year. Nevertheless, the current 


the purchase price £140,000, of which £25,000 is stipulated for — 


of the society's home trade had proved so vigorous as not only t 
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make up for a deficiency of receipts from — but also to carry | 
the figures to a total establishing that step in advance which had 
been the almo st unvarying feature of the eee ords submitted 
for the shareholders’ consideration. The total receipts for the past 
year had been £3,119,899, or nearly £24,000 more than those of 
the er ng year The gross profits showed an increase of 
£6,300, 1 nearly the whole of this had been absorbed in addi- 
tional w a expenditure, leaving no more than £857 as an 
increase to the net profit. The sum available for distribution was 
about £1,700 less than in the preceding year, owing to the fact that 
at the close of 1897 they distributed more and carried over less than 

1 the p a ceding year This small reduction, however, in no way 
iuffected the scheme of distribution. The dividend was the same; 
and the —o iation, with two or three exceptions, was similar. 
Although the Coburg row factory was erected upon the society’s 
freehold property, as a 





building it had now been in occupation for 


more than four vears, and therefore, it was now brought into line 
with all the other brick and mortar assets of the iety, and a sub- 
stantial sum was laid aside to cover wear and tear. They bought 


t Bombay premises at a time when a long how d of unbroken 
prosperity had made property there exceedingly expensive. The 
uitbreaks of plague had had a depressing effect upon 
values, and for thisand other reasons they two years ago wrote £2,000 
off the book value of this property, and they now asked the share 
holders’ permission to write off another £1,000. In regard to the 
leases redemption fund, to which they proposed to set aside £10,000, 
the shareholders would be glad to hear that that was the last occa 

sion upon which the directors would ask them to make anv sacrifice 
in this respect. They also desired to set aside £500 to an Indian good 
service fund, the intention of which was to form the foundation of 
i fund to be disbursed in accordance with the discretion of the Indian 
general manager in favour of employés who became incapable of 
rendering any further service to the society. The Indian financial 
year was from September to om -— mber, and last year consequently 
covered the whole period of the frontier war, in which a large force 
was employed, including many regiments who, before they were 
called to active service, had been excellent customers of the society. 
During their absence there was a drop in the society’s receipts in 
India, but as soon as the cause ceased to operate the result dis 

appeared. Major Hildebrand and his staff were entitled to their 
unqualified approval. The society also had a depot at Karachi, 
which, when thev first established themselves there, was the 
landing place of many troops, who got into touch with the depét 
on their way to various important districts in * west and north 

west of India. A change of front on the part of the Indian Govern 

ment deprived the depét of this Sie Calcutta, on the other 
hand, afforded promise of a large and remunerative business, and 
Major Hildebrand, acting on instructions from the directors, had 
recently secured an admirable freehold site there. When the 
necessary buildings had been erected the whole of the Karachi 
staff would be moved to Calcutta. The directors had been 
much disappointed at the failure of the yitractors to fulfil 
their obligation in connection with Messrs Hooper's buildings 

\lthough the society's other departments were provided for in the 
matter of storage hard by Victoria-street, yet the feeder of the 
largest, and perhaps the most important, department was situated 
in Johnson's place, Pimlico—a distance from the stores which had 
caused expense and inconvenience. The opportunity having 
at length become favourable for doing so, the directors entered into 
negotiations which had resulted in their being able to secure for 
the society from the Ecclesiastical Commissioners a block of very 
valuable property immediately contiguous to the stores for a prac 

tically interminable period. Part of this property would speedily 
be utilised for erecting a grocery storehouse. After referring to 
the society's improved offices in Paris, the chairman dealt with the 
chief items in the balance-sheet, and remarked that the increase 
year by year of the deposit interest account testified - mguently to 
the growing popularity of the society. Taking the dit side of 
the balance-sheet as a whole, its salient feature was at, with 
the exception of Coburg-row, which had been dealt with for the 
first time in this connection, all the assets of the society not 
actually at the present moment undergoing modification with their 
buildings, furniture, plant, &c., appeared at a substantially lower 
figure than they did last year. The trading account was presented 
ina simpler form, and the manufacturing account presented the 
following agreeable feature—the stock was reduced by nearly 

£4,000, while additional goods for the benefit of the selling depart 

nents had been turned out to the £11,000. To meet the 
onstant increase in the item of salaries and wages the directors 
Suggested the granting of pensions on certain approved conditions 

The shareholders had for years granted a certain sum for cash 
gratuities to the staff, the amount this year—and it was a growing 
amount—coming to £7,800. What the board suggested was that 
the sum for the future should be fixed at £8,000 a year, and that it 
Should be added to their present donation to the provident fund, 
Which would then become a pension fund in a far wider sense than 
It Was at present. 

Major-General G. F. Blake seconded the mction, which was 
carried unanimously. 

The retiring directors, Major-General Blake and Major McCrea, 
having been re-elected, and the auditors, Colonel] A. I. Stewart and 
Mr W. H. May, re appointed, 

\ hearty vote of thanks to the chairman and dir rs termi 
nated the proceedings. 


subsequent 





} 
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a VAN DEN BERGHS, LIMITED 
: he fourth ordi nary general meeting of the shareholde n Van 
den Berghs, Limited, was held on the lst instant, at Winchester 
House, London, Lord El iry (the chairman) presiding 


Che ecretary (Mr John Martin) having read the notice calling 


The Chairman said : Gentlemen,—-The year 1898, although not 1 
disturbed by ru 2 urs importing danger to the peace of Europe, may 


I think, upon the whole be defined as having been a period of com 
mercial) ae in so far as the volume of the busines 
was concerned, your ipany has shared in that prosperity. T! 

margarine trade, which is and will always remain its mainstay, has 
been especially bu yyant, and the substantial increase both of out 
put and sales in Rotterda 





and Cleves has been supplemented by a 


large one in Belgiu You may remember that in September 
1895, the managem faced considerable expense, and 
established a fact t Brussels, with the view to escap 
the heavy import dut which the Jelgian G iment 
had then recently posed | think it is clear that the 
management were right, because it may be gathered from Belg 


i 
official statistics that th il trade has almost entirely ousted tl] 
trade of the importer, and of th cal trade your company e 
an ample slice. The purchase of f the bacon factory at Aarhais in 
Denmark, with which I made you acquainted when we wer 


assembled together for that special purpose in November last, has 
fully answered the obj: for which it was made. The supplies of 
bacon are now quite regular, and the Tip-top brand retains what I] 
can testify from personal experience to be its well-deserved reputa 
tion in the w sale market. While on the subject of Danish pr 

ducts, ] may remark that the tter, which has long been con 
signed to th ompan t e on commission, is increasing 


amount, and is likely t come an important feature of the cont 
pany’s business. The iu f the condensed soap 








factories aré wise rning an increasing share of p favour 
You are probably aware that f me time past an inf! lagita 
tion has been at work with the bject of getting unfair 
restrictions placed upon the ule of margarine. The unreason 
able proposals put ird last year received no encourag 
ment from th President of the Local Government Board, 
and, after a vast amount of cousultation and numerous intervie 
With officials and Memb f | ’arliament, assisted by m l 

Mr Praed, Mr Henry \ len Bergh taking a leading part on your 
behalf, the suggested gislation was for the time being dropped. 
or some reason ther, with which 1 am u a uainted, th 
subject has no een taken oui of the hands of the rovern 





ment Board and transf i to those of the Board fr \griculture, 
whose President is a distinguished and, I] believe, also a fair-minded 
man. He has brought a Bill, which, in the House of Commons, 























has been referred tothe Grand Committee on Trade, and it is likely 
to become law during the present session. That Bill contain 
various provisions affecting the margarine trade, but they do not 
appear to be of such a character as will seri usly hamper those 
who conduct that trade in honest and straightforward manner. 
Unless, therefore, the Committee should adopt restrictions mor 
onerous and unjustifiable, that Bill may probably be garde | 
as a fair settlement the irious points in disput Il d 
not think that the Committee are likely to approve of any 
oppre Ssive estriction rst, | ause if they did, it would arouse 
considerable oppositio1 hich would very likely be fatal to th 
Bill at some later stag the Bill; and, secondly, because most of 
the Members of Par nent n whichever side they may sit, or 
whatever may be th atura are too much in awe of their 
| constituents to identify themse ith any measure which would 
materially discourage the production of a wholesome, itritious 
and popular item in the poor mat bill of fare Uncertainty of all 
things being most undesirable in trade, 1 think it is ibject of 
congratulation that t is th prospect of speedy and 51 
satisfactory le tio? » fa idies and gentleme ve hav 
travelled in sun 1g, aS We now must me, to th 
conside tion of tn { b have been made during the last 
year, Iam sensible of idow—I hope only a fleeting shadow 
which creeps across th e) [t is unquestionably to be regr tted 
that with irge ased and expanded business, we art 
unable to secure the amo let alone the ri f profit 
which rewarded the t first ars of the company’s operations, 
and this must certain! t be attributed to any want of energ. 
upon the part I ft ex it because I have never come 
across men more wedded to their work than your managing dire 
tors. I have referred re than one pre s occasion to the 
fierce intensity of « petition which has developed itself in the 
Margarine trad ) gt past vea 1ere Was a moment which 
seemed to afford a fai spect me mitigation in this respect 
but again the tlame was fanned 1 raged with unabated fiercenes 
So long as this inter Wal ntinues, the public profit and th 
manufacturer will suffe: it as 1e reasonable redress of thi 
onesided balan dictated i net of self-] servati t 
which even the anima itio lds obedience, I ca | 
forward t th Cline md hope it may € peed i 
possib! vner { } ed in th LulV 
and let liv has vide pplication than it has at present 
to that section of the provisi trade in which your pany 
is mainly intereste 1 t pon the profits during the 
past year of asonab etition was also supplemented by 
another detrimental and more far-reaching cause Anyone who 1 
acquainted with the na f the materials which th mpan} 
handles will know t t pel { prod n ! h tl te 
perature, and they v ible t orm some idea of the ] nflu 
ence upon profit f 1 an unparalle lsea f heatandd ight 
as that wl i marked the wm! und early autumn of the ear 
1898 Phe mere ex] t lanufacturn vdditional ice con 
tinually to keep t fa i was a sensible item to set against 
profits, and even whi precaution had been taken a good deal 
of milk went v ng i landed the company In a considerable - 
Under the rcumst perhaps, there may be some reason for 
thankful that, afte kit every possible deduction, we ar 
able to show a clear profit exceeding 7 per cent. upon the wl 


of the cay 
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ul ting to £16,52 t ! th ule ‘ t f a compar i n they had ard 
I trade ve ! t l th h this to | t i 
( el a enti gitimate additio i arr 1 
a ude ib lenta retir lirect Mr Ja in B havme been re | 
her ! ul auditors. Mes | Waterhou id Co., 
t ! I r } ( I tr 
t sare? i f ] ind wl \ ] f thar t h 1 and diré term) 
they have t ther ved t the } eeding 
t t i } i benefit 1 ul 
i ac ] p I « 
| | ep, PUBLIC INCOME AND EXPENDITURE. | 
i seen, aanle oll SE cleats REVENUE. | 
} oll leeil 
is whe 1 aut I i l i a nti t KECEIPTS KECEL 
£200,000, in “ B ( g minal capita Apl. 1, '99, Apl. 1, '98, Weel Week 
h pany | £1 ),00 ( capit in a - a . a — . 
ance w th th t tion ! ed ne, on 150,00 1899 1898 1899 1898 
“sued mt |e > / » UVUUO n wa ] ind 
£71.713 paid aki! I f Ly} t £ £ £ £ 
at date. Sin her ally the Customs .......++++++: 095,000 1,753,000, 257,000 421,000 
thi } n 1 Ex 2,609,00 24,00 437,000 426,000 
me b un n wndin Estate, & D 1, 294,00 1,111,000 308 ,0O 212,000 
ri ! id ola \ y me t Stamps 1, 00K 679,000 183,000 252,000 
th nd, wh he ] la cor Land Tax and House Duty 295,00 295,000 40,006 5,000 
D Accé nf 1 th pre! in non t Property and Income Ta 2 JOC 6, JOU 220,00 178,000 
a nf hi Num Upor Post Office 830,00 0,006 80,000 70,000 
pa g tb le nd I ma Telegraph Service 245,00 230.006 
1sé t Crown Land 000 DV,JUL V,Q0L W),UUU 90,000 
é inder the hea f rve i +96 ( : eet ne ' 499.34 4 
| I 1 LD { I { the excellent { : - - - 
| which t mpa ‘ , and the other side they are car EXPENDITURI 
| full hed, and ! question al ard to vency, it 
l I wered by putting asid ibera!l re« . lt may very natur Deter Sennen one Exchequer 
ally asked w it happens that the it inder the head of eee, 
advances by managing director stands a high a figure, but Apl. 1, "99.\Apl. 1, 98, Wee Week 
it will be noticed on the he le of the sh hat we have und to to ended ended 
t he } h ] ay t "Cc 0 A} 9 Apl. 30 \pl. 29 \ 50 
the head I cash 1 lan i D ‘ $76.0 ich > ava ! ” , : , , 
“- . : H 019, wh nN IS avall 1899 1898 1899 1898. 
able tor the purpose of liquidating this a u And as since that 
date a sum very nearly equal has been paid the account now £ £ £ £ 
Stands at an insignificant 1 We have lowed to-day the Permanent Charge of Debt »222,561 245,701 U,000 
! dent ar, f | r both a nal : Other Consolidated Fun 
together l enera in tir ul we \ 1 wil concur I re t — - a a aie 
: : s t wal Ta 
with us that thi is tl most ent course beca ; 10,0 nt ° 
although there is nly ne it in business bef Supply Services........... 24,51 291,434 1,249,500, 1,525,900 
us upon whi preference lar ders e entitled to vote, , 76.4 5 
umely, that of electing a ctor to represent their interests, it is — = ee Se 
rahle + e has ss 1 . x z . 
en enti’ di Irable that the should hear al! that is said on these Balances Bank of England .. “> 45,740 86,161 
OC nl a os niy in order that they may be « le to estimate thx Lx Bank of Ireland . 1,197,408 1,018,008 
value of the property of which they stand possessed I will now 
move: “That the report of the directors, together with the state- | 
ment of the company’s ac ts to December 31, 1898, be received | OMPANY 
and adopted | , 
Mr Dumpbhreys: I rise wi a ver\ t deal of pl ur 
i ! y rl wit a very ere lea pleasure to 5 
second the 1 hate Atel Reine Smee cleatetel tr the hemeuenhia Head Office: Bartholomew Lane, London, E.C. 
ce} ] } think 1 ¢ ; + sam > 2 , : ‘Y 
hairman. I think we may ¢ ulate ourselves upon the fact | ESTABLISHED 1824. CAPITAL FIVE MILLIONS STERLING 
at ; 7 , * ; + 
that the business of this company managed and directed by a Directors of the Company 
body Of very Cay able men, an that MA by the fact that we The Right Hon, Lorp RotuscHiLp, Chairman, 
have before us one of the most satisfactory ; nd encouraging reports . ‘ir G : 
ry a nts ileal cs. aa ? : b's James ALEXANDER, Esq. Sir Georce Curtis LAMPSON, 
an alance “ Sthat possibly could be pre ted to anv « ompany CHARLES Epwarp Barnett, Bsq. Francis ALrrev Lucas, Esq. 
Mi ton asked whether: company were making good profits , Right Hon. Loxp Batrersga. Ep. H. Lusaineton, Esq 
this vear , : | Hon. Kexnetm P, Bouveris. Hon. Henry Berke.’ y PoRTMAN. 
r » Chairm pee dl a3. St ee 'Homas Henry Burrovcurs, Esq aver CoLin Smita, E3q. 
” cng hairman thought this was hardly a fa juestion to ask, as | Prancis Wittiam Buxton, Esq. tight Hon. Lorp S1aLBRIDGE. 
they had no ght to speak of anything but audited profits, Major-Gen. Sik ArTHUR ELLIs, Lieut.-Col F. ANDERSON STEBBING. 
\ Shareholder said that the profits seemed to have taken a me. | JAMES FLetcuEr, Esq, K.C.V.O. Sir C. Rivers Wiuson, G.C.M.G., C.B. 
what backward turn, and he would like to know whether the Bscaane Hosns, Ea, 
chairman could satisfy them that the t ver Was increasing or | wire pr yenirmergg 
decreasing " : - Fire Insurances granted at moderate rates of Premium. 
Mr Seaber understood that the value of the goodwill was based Eecastiohe and Senteed Redemption Policies 
on profits, and should, therefore, be reduced instead of ie aying so are granted, securing payment of a sum at the expiration of a fixed period. 
large a dividend He woul » like to kn« vhat ri of interest Life Department. 
was charged on the large amount advanced he gi foderate ratesef Premium. Large Bonuses, including Interim Bonuses, 
f in i DY = managing 7 - “ 
directors? . . Policies Whole World and Indisputable. 
The Chairman, in replvyi: ao ae t ht Death Duties —Special Forms of Policies bave been prepared in order to 
distinctly an . 4) | } ne me a wa ae he had enable the owners of property to make provision tor the new ESTATE DUTY. 
ISLINCLIYV &£ nounced that t turnove hi 8} crease 
The item of lwill . siderably increased Full Particulars will be forwarded on Application. 
( ‘ I TOOL 1, AS Sé ut n ft yt w ib 7 . ‘ 
: "aes age taba a int, was, no doubt, | prospectuses, Proposal Forms, and Statements of Accounts may be had on 
exceedingly imposing, and e board would be glad if they were | Application. 
able to reduce it. He was afraid, however, that if the directors took ! ROBERT LEWIS, OMe Scoretary. 
a plebes ite f the sharehold n the que as to whether the ——d 
goodwill should be written off, or the dividend be reduced, the 
a ore d by the pr b that bird in the ] ] , 
th I b that + bird in the hand is worth C B | ®& ~ 
tw 1 the bush As t rate of ints which had been he att ters azette. 
chars col by the managing directors upon their advances, h 
believed he could give th 1areholders a very itisfactory answer = 
nt of the laro so" “y } , 
Out of the large sum of £121,000, no less than £80,000 had BANK RETURNS AND MONEY MARKET. 
been lent without interest, which wa y charged on the BANK OF ENGLAND 
balance i F 
; | > : 
he resolution was put to the mectine and unanimously | ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
| a acres od ti ; the Week ended Wednesday, May 3, 1899. 
MrH B Praed proposed t e-election of the retiring director, ISSUE DEPARTMENT. 
| « ord Ebury. He knew f no director r chairman who £ £ 
\ devoted more attention to his w und did more earnestly and | Nctes issued ...... 45,051,680 Government debt .. 11,015,100 
| energetically than Lord Ebury Other securities.... 5,784,900 
| Ir (¢ C. Blades second a resolut n.and added that, so tar Gold coin & bullion 28 251,680 
| a } udgment went, h¢ 1ad never hea a cleare and mor 45,051,680 45,051,680 
. oe —— — ——- —_— - / 
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BANKING DEPARTMENT. 


£ 
Proprietors’ capital .. 14,553,000 
Rest .. 3,147,880 
Public deposits* .... 11,381.657 
Other deposits ...... 38,362,726 
Seven-days and cther 


Government  securi- 


Other securities 
Notes ..... 


Gold and silver coin.. 
154.060 


67,599,325 


Banks, Commissioners of Nati 


.084 192.000 ir 26.484.765 51,586.930 46. 
8 33 286,000 iz 6.286.035 
22 34,062.85] 182,000 t 26.2 





)2.632. 856 46.2 


42.67' 96,000 out 26.7 ‘ 
44 288,000 out 26.626.550 52,494,781, 47,664,830 
7 $ 53,620,805 
270,000 out 26,644,035 54,438,558 
29 30,808, 72,0 t 27,930,570 59,221,100, 58,07%.948 19. 
58,000 i 27,894,995 

0 0.4K ] 000 7 7 

4; 458,000 27 





90,871,737, 49,722,728 18 


50,525.1% 48. 
90,728,685! 47,927.09 
49,744,383 4 


»271,9 2,000 ! 2 ye 


) 
M 0,418,108 174,000 t 278 
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53,454,880 47,017,061 24.6 
20 53,788,591 48,467,763 25,7 


49,901,781 48.2 2119.49 
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v of the 
onsols, the 


Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 


back, viz.: 


Atcorresponding dates May1l, May 6, May 5 M 
with the present week. 1889 1896. 1897. 1898. 


Circulation (excluding £ £ £ 

Bank post bills) .... 24,661,295 26,255,350 27,58 
Public deposits Kat eece'as 9,124,95 
Other deposits .. ne 2 
Government securities .... 15.959,948 .260,785 13,842 
23.139,78 28 559.200 


13,701, 80 9,68 
152.054 49.969.566 39,47 
z 





Other securities .. ‘ 
Reserve of notes and coil 13,676,456 
Coin and bullion........-. 22,137,745 47,123,859 


Proportion of 


$7,668,509 


reserve t 

SS Perr 1% I% l 
Bank rate of discount .. 24% yay 24 
Market rate, 3 months’ bills ] 
Price of Consols* l 


Price of silver per oz. . 2 4° lad 27t2d 264 


25s Bd ss 27s 9d 385 


25.15-20 25.10-1 2 


Average price of wheat.. 29s 7d 
Exchange on Paris (short) 2 
— Amsterdam short 12.1 2.14-24 2.14-2 
— Hamburg (3 months)! 20°58-62 20.58 42 20.55-57 20.71 


Clearing-house return 170,813,000 161.137,000 138,987,000 174.0 


New 23 per Cents.—Goschens. 


The amount of the “other deposits,’’ compared with 
securities,’ showed in 1889 an excess of £2,€12,470 
1897 an excess of £11,741.‘ 
1899 there is an 


excess of £21.400.366, in 
1898 an excess of £6,501,879. In 
£3,500,629 
In 1896 at this ti 
l 


had been par 








The following fi 


Jures Irom the othcial returns show 


of bills and cheques cleared at the 


j 
| 
* Including Exchequer, Savings 
Dividend Accounts. 
Dated May 4, 1899. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 
Increase. Decrease, 
£ £ 
Circulation (excluding 7-day and other bil’s .... 455,515 ...... $ 
Public deposits .. awiee eT Ter Ce Te eT ee - 1,166.1 
Other deposits . o as aa SEE. viwewees 
Government securities . was peentecees eeecess 19,000 
CRO BOCUTIGOR  ccccccccseds des shea edck Waeare DE wie énene 
Bullion Satara errr . sea enlo’s a | awoken ‘ 853,815 
I ciple eas eae wbieece a alas wee eed eee white 2 ae 6,626 
Reserve... Pokote RESeN ache shee baeeeeee eee peaeden ] 9,53 
The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending May 3, 1899 :— 
_ Gold Circulation Securitic . - 
Coin and om Sm (excluding : 7. > Sie 
Date. Bullion Abroad or Bank Px > Deposits Banking Reserve. - 
‘ : ( ut f yr : ay ne Depart- 
Export. Bills). ment. : 
1£99 £ £ £ £ £ “0 0 
ve 1.424 23,715 i 
19 
} 
' 
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or decrease to 


Weeks 


Fnding. 


Date. z 
1899 
Jan. 2to Felt 


Feb. 1 


Total, 1899 
Correspondng 9 
total, 1898.. | * 
Inc. or Dee. 
in 1899 ..} 
Gross total in 


1898... 


Do 1897 ] 
Ine. or Dec. | 
n 1898 j aI 


PROVINCIAL CLE 


MANCHESTER-— 
Jan. 1 to Ap 
Week ¢ nding \ 


Total la? 
Total to dat« 


LIVER. POOL— 
Janu. 1 to Ay 
Week ending 


Total to date 


BIRMINGHAM— 
Jan. 1 to Ap: 
Week ending 

T tal t d ite.. 

NEWCASTLE-ON-TYNE 

Jan. 1 to A 


Week ending Ay 
Total t 


BRISTOL— 


Jan. 1 to Apr 
We ek en lin 


compare del 


sponding statement 


ASSETS 


Coin and bullion—G 


Government s¢ 

Discourt and advance 
LIABILITIES. 

Notes 

Government dey 
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ASSETS 
Coin and | ( 
D our iva x 
LIABII s 
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Silve 
Foreign . 
Loans and d 
Spanish 4 
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tions, & 
I BIT 
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Stock Exchange 
Pay Days 


130c2 9 
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V Li . | 
4 63,551 
) ] »/ 098 
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g 9] 
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421 
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67 163 ocd 


219,101 
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18 
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the total inc 


‘Fourth 
the Mo 
£ ' Date. 
1898. 


8, Apr. 4 
7,\May 4 
June 4 
sJuly 4 
Aug. 4 
Sept.3 


4,/\Oct. 4 
No 4 
Dee 

1899. 
32,439, Jan. 4 
34,741, Feb. 4 


26,426..M 4 
55,855, Apl. 4 
Q ’ 
5 ] 


139 
68 

2,861 
<2 A 
410,251 
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+,008,500 
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xx 
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NATIONAL 


Lic ¢ ( lation of coin 
y £455,515 
£1,309,000. le 


4 s5 
2 2 
s a* & x 
f . ?. 
3,t WK ps 
g 2 vy . 
vx i 


BANK OF 


BANK OF ITALY 


KQ ] 

a 2 
1,807 ,0O M 
14,00: Kx 
8 OOK 2.810.000 
SAA Shs Aa 
: Xx ) te 
Xx f . 
SA OK t . 
32,607,000; 32.99 “ 
137,00 $095.00 
981,000 Wom 


Ap ) Al 
1899 j 
* ‘ 
7,8 OOK 7,944 OK 
£1,490, il,] XK 
008,006 2 in 
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ed into English money a 
and Loan Market. 
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6,154,000 


1 and the | 
American rida 
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129,000 | dated M + 
| Gold.—Bar eg 
g Id coin, 76s 


French g 


miive boa 


| taining 5 grs gol 
282,000 | 4 gr p l 
327,000 | 2 5 dp 
918,000 } 55 3% I 
410,000 | 


561,000 | 
144,000 
ITT OO 


456,000 | 
401,000 


The followiu 
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April 1, 1898 
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Allotments 


Wednesday 


+ 37,968,000 | 
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4,000 | 
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8.000 | 
J20,000 


£453,000 





1,255,000 | 
* 797,000 


taken | tion of the St 


in the | of £200,000 We 
lso increased | Stock 
Reserve of LONDON COURSE OF EXCHANGE. 
ipply ot 


| 
HLaAVe On 
bills 


have 
Paris 


reason Ditto 
ch further | Marseille 
rtailed at 


Amsterdam 
Ditto 

of the | Berlin 

4 r Hamburg 

og Frankfort 

week. Vienna and Tr 


14 per cent. Antwerp 


St Petersburg 
Moscow : 
*vern- | Genoa, Naples, & 


Lisbon 
' Switzerland 


eo 


| The India Cou 
| Rs.3,000,.000 in rem 
Rs.56,875,000. at pri 


Madrid, Barcelona, ¢ 


sic 


per oO 
n, 76s 6d 


a ’ Rar ail { 


Lvell 
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shows the 


| M 


rates quoted from day to day 


Peale 
1,85 Sat. M 
Fri 
> 0 
i , 
} 1 with pr 


77s 9d per oz star 


Get 


per 0z; Japanese yt 
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tandard ; 
int sliver, 503d 


s 6d, 3 per cent. di 
on Wednesday 
ttances on India. The 


283d per oz standard ; 
per oz standard; 


bar silver 
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Tues. Wed. Thur 






dard: United State 
in, 76s 6d per oz; 
76s 5d per oz. 

bar silver, con- 
bar silver, containing 
containing 3 grs gold, 


Mexican dollars, 


otfered for tender 
tenders amour t2d to 


ranging from 1s 3 31-32d to 1s 4 1-32d. 
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yt 


[nl nd Reven l 


poration of We 


gives the result of the sales from 
rrent financial year : 











week Will be Increased 


ve entered into an 


Ham for the compos! 


es payable on transfers of further issue 
Corpo) ition 3 pe Cent. Redeemable 


—- 


Price Negotiated on 'Change. 


Usance. 


Cheques 25 18} 


3 months 


do 25 
Atsight 12 
3months 12 

” 20 

” 20 

ne 20 63 

” 12 

s 25 

a 24 

a 24 

" 7 3 


63 


20 


45 


2. May 4. 


25 233 25 182 25 23 
25 4 2 40 25 45 
25 4 2 40 25 4 
12 33,12 2 12 3 
12 42/12 44 12 4 
20 67 20 63 20 67 

7 20 63 20 67 
7 «320 63) «20 67 
99 ; 


27 424, 27 274 27 STA 
392 3Sh 393 
354 353 352 
25 664| 2 614 25 664 
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May 6, 1899. ] 


The discount quotations current in the chief continental | 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Ms arket. 
’O % % 2» 
Paris ...... 35 Oct. 19, 98] 23°’ Genoa..... oes 3 
Berlin. ...«- 44Feb. 20, 99} 34 | Geneva .... 44Mar. 1,99] 4 
Hamburg 43Feb. 20, 99] 38 St Petersbrg 54Jan. 23, 98) 6 
Frankfort 41,Feb. 20, 99] 3 Madrid 5 June 17, 96} 3 
Amsterdam. 24Sept. 1, 98} 23 Lisbon 53Jan. 11, ’99) 5 
Brussels.... 34Jan. 26, 99] 2 Stockholm.. 6 Mar. 17, °99] 5 
Vienna . 5 Nov.25, 98] 42 Christiania . 6 Mar. 24, ’99] 6 
ere 5 Aug. 27,95] 3 Copenhagen. 5 Mar.17, 99) 5 
ee 5 Aug. 27, 95] 3 
At other centres the latest recorded quotations are :— 
New York (call money)..3 to4 Calcutta, Bank min. .... 6 
Ditto (endorsed Bills) ..5; to 44, Bombay, Bank min....... 6 





FOREIGN RATES OF EXCHANGE ON LONDON 
Rates , Rates 
Latest eg ee Lates 6f iix~ (Osenee 
Dates ees : , Dates be . 
change change. 
Paris ..... May 5204 Ch'ques Rio Janeiro.... M 2 Td 90dysst 
Brussels . 4 25°2 ” Buenos Ayres.. Apl. 8 484d 90dysst 
Ar erdam + 12°12 Short. Do Pm.onGold May 1304 . 
Berlin ......i/— + 20°44 ” Montevideo.... Apl. 8 52d 90 dys st 
D - 420314 3mos. Bng Sng 
Hamburg 4 204 Short. Melbourne .... M 8 dis 4pm 60 dys st 
, cf - 20°45 ns Sydney - Ix dis4pm - 
Vienna ... 12°05 ss Adelaide : 9 ¢ dis 4pm 2 
St Petersbrg +0 3mos. Calcutta ...... May 4 1/4 ) | tel'g’ph 
New York 185g 60 dysst Bombay 2/42. ) | tr'nsf’r 
Lisbon ....'— } 6d Sight. Hong Kong.... — ; 1/11 + m. sgt 
Madrid ..../— + 30°20 " Shanghai saa 4 2/82 
Italy 4 27°05 
The following are the standards for gold points of the 


principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
25.224— Par 20.43—Pur 4.867—Par 

25.124—4 p. milleagst us | 20.33—5p.milleagstus 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque” exchange 25f 20ic, or 
German short exchange 20m. 
New York exchange) ' 
7 be eoee $4.88, 0 4 per mille fot 
“Cable transfers’’ | 


THE STOCK MARKETS. 
House ” close don Mi nd 
business has been restricted, and 
transpired. Foreign securities, particul 
hrin, owing to the s itisfaction at the 
unnounced by Lord Salisbury. Home 
prices are rather flat in consequence of the 
\mericans have moved in an un 
depreciation on balance. Canadian Pacific 
been a prominent feature, the 


45pf, par 


With the* iv for the May-day holiday 
little of interest has 
rly ( hinese, have 
with Russia 
quiet, and 


business. 


been 
vreement 
Rails ure 
lack of 
ertain way. and show 
shares have Lonln 
advanced to over 


some 


price havi g 
I 
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| being 271, as ec 


2 mnpared with 26 last week. Italian and 
| rench Re ntes are also quote dh gher, and Chinese issues I 
| have advanced + to 1 generally. On the other hand, Greek | 
bonds have reacted, having fallen about $ throughout. There || 
| has been a reaction in the silver market, and partly in con 


sequence of that Mexi 


in stocks have relapsed slightly. In 


| the South American department Brazilians have again shown 
considerable stre ngth, the Exchange havin g recover‘ 1 to about 
73d; the principal issues are quoted 2 points higher t vet last 
week. Argentines show but little change cn balance, while 
Uruguays are well above last Friday’s level, allo for the 
upon taker tt on the 2nd inst. Venezuela bonds, however, 
have fallen a full point. Salvador bonds have been n irked uy 
4 points on the conclusion of the agreement with the America 


Public Works Company. 
The foll 


owing are the latest closing prices, &c., of some of 








| the leading stocks :— 
“ Making-up” 
Closing Prices — tise Prices 
Last Week l'o-dav. or Fall A pr.25. Apr.1l 
| Argentine 5%, 1886-7 .......... 94% 54 .. 94 P oe oo 2 93 
Ditto 1891 Fun 933 44... 9% Boe 4 in Sea 
Ditto Nationa «ee 39k 408 .. mh ildt.. ] - 40h .. 40 
| Brazilian 4% Bonds, 1889...... 635 4 .. 65 j%.. + 13.. 6 .. 61 
| Ditto W. of Minas 5% via MO Oe we 82 fos CB 6 
Bulgarian 1892 . .- 93 Sas xz ia 4 
| Chilian 44%, 1895.. ee aig <a Ce D Se ] 774 77 
; Chinese 7% Silver, 1894 _ ) ) . 104 1044 
| Do Gold 1895 € ee 7 10 106+ LOE 
Egyptian 4% Unified Debt .. 109 - 10 108 108 
| _ Do 34% Converted dei we + ., 102 102 103 
| French 3%.... seeeeee 100k 14... 101 101 101 
| Do 34 . 102 3 . 1024 3). .. 1024 .. 102 
|; German Imperiai 3% 1891 .... 904 1 . Se 2 “de ~« Sew 
| Greek 1884 eee ee a ee 
| Do Monopoly 4 ea » J] - 496 -s Be. DE .. Sh 
| Hungarian 4% Gold Rentes .. 100 =: .. 100 aio ce BOe ds 1004 
Italian 5% Rentes aii . 93h 4% . 942 . 4 Swe ae ae 933 
Mexican 6% 1888 sda a . 10 as « oo 1688 .. 1013 
| Peruvian Corp. 6% Bonds . 46} ~ 454 aa Se So «. & 
Portuguese > oe 6& .. 27 ; bh <0 en 26 
Russian New 4 . 101 + .. 102 oe .- 1024 .. 1024 
| Spanish New Sealed ~ Se Bn BO Se 1 .. 58h. 8 
Turkish 34% 1894 . 9941004 941004 .. «> 992 .. 10K 
Do SeriesB .. nace a ge eg a 453 
|} United States 4% 1877 os , oa eee ae . 
Do New 4% ‘ site Te ere a aa ae 
Uruguay 34% Bonds .......... 49 .. 48 a 
| Venezuela 3%, 1881 in ae oe 33 i 35 “98 
| British Railways. Home Railway stocks have been 
| rather flat, partly sympathy with the tone prevailing in the 
| general markets, and sentis on account of the expected i 


crease of sper ilation in the Mining markets. Districts have 

been particularly weak on account of the rumo ed hitch in 
the negotiati vith the Great Western. The quotation ha 

been down to 363 and thouvh it clos the wbove, the 
| worst is still 24 lower than last Friday. Metropolitans hav 
fallen to a sinall extent also. There is tt much ech inge In 
Great Easterns or Great Northerns, and as regu ls the stocks 
of the ‘heay lines. Great Weste has fallen a point, and | 


| North Western 


par. Interest in South Americans has been almost confined | 
to Central Argentine stock. Industrials have been quiet, and 
without feature. In the Mining sections, Westralians and 


Copper shares continued to absorb the lion’s share of interest, 
though the activity, even in their case. is less The 
speech of Mr Rhodes had the usual ettect of depressing 
Chartered shares. 

Home and Colonial Government Securities. -- 
British Government stocks have not been much dealt in, and 
the Consols quot: ition has shaded otf a little, the closing price 
g 110}, as compared with 1103 last Friday. Indian sterling 
lo ns have declined recently, and show ce cline « l balance. 
Colonial stocks remain quiet, but a itions are firm, a rise of 
a Pp int each being recorded in Ar tigua and Trinidad 

ile New South W ules Three per Cents. have risen } 
Al the other colonial Threes, « cept Canadians, are 
well below par. Among British Municipal stocks 
County and Swansea Harbour Trust have been ma 
in price on the announce ment of new issues of 
is also a fall in Edinburgh 24 per cent. stock, 
per cents. 


lnarne lL. 


be ll 


stocks. 

101. 
quoted 
Middlesex 
rked down 
stock. There 
and in Dublin 34 


—_—_—_—_—_— CLOSING PRICES—— 
Last Move- 
Friday Sat Mon. Tues. Wed. Thurs. Friday ment, 
Cons. 23% until 1903 
then 24%, red. 1923110} 4110} 4 1104 21103 41108 #110 4— 3} 
Do aje June 1.. 110g 4110) 3} 1104 4110 $1104 4110 d— & 
23%, red. 1905 ...... 10: 4 103 4 103 4 103 4 103 4 103 4 ba 
24%, red. 1905 ......103 4 103 4! = 103 4 103 4 103 4 103 4 
Local Loans 3% Stk. 1094104 1094104 | 1094104 1094104 1094104 1094104 . 
Bank Stock .... AI 53 4953, 550 4350 4 350 J $1 5 \+ 2 
India 34% red. 1931..1154 641154164 J 15h 6b 1154 64 1154 641 f 5 
Do 3% — 1948... 1074 84.1074 84 84 1074 84 1074 af lor 8 4 
Do 24%, 1926...... 934 44, 934 44 934 44, 93h 44 934-44 93. 4 : 
Do Rupee Enfaced 67 8 67 8 67 8 | 67 8 | 67 8 664 7A 4 
Met. Cons. 34% 117 8 116 18 116 18 1116 18 11618 116 8 5 


on : ae si 
foreign Government Securities.—The { 


aspect of International polities, in which agreements all 


| For the current half-year the English and Irish lines exhibit an | 


in the case of the 


ivourable | 


mn ind seem to be the dominant note, has imparted confi- 
dence, and prices of Muropean stocks are well maintained, 
th igh but a few transactions have been recorded. Spanish | 
bonds have recovered to the extent of nearly a full 
point. and Portuguese have risen even more, the quotation 


Midland and North-East ibout the 
The stocks of the passengel r lines h 

Hull 
owing to the disapp 
returns. 
the 


rn being 
same as last week. 
declined generally, and 


ness, 


and Barnsley show special we 
inting character of recent tr raftl 
hand, Furness stock ha lvanced te 
and Tilbury has risen 1. Central 


On the other 
extent of 9 


points, 


London shares have been in demand partly, it is said, on 
account of German buying. The deferred issues of both the | 
principal Scotch lines are quoted lower than last week, while 


the only 
Barry deferred. 

The traffic returns of eighteen principal English and Irish | 
lines, as given in the subjoined table, show an ase of 


movement amongst Welsh stocks is a rise of 2 in 


incre 


£69,384. e jus il to 4°84 per cent., for the week, as compare :d with | 


the corresponding week last year, and the three principal 
Scotch lines show an increase of £9,363, equal to 5°0 per cent. 


increase of £988,537, or 4°4 per cent., while on the Scotch lines 
there is a gain of £103,364, equal to 46 per cent. The latter are 
calculated from February lst instead of from Janu lst, as 
English and Irish companie 


Subjoined are the latest closing prices of the more important | 


issues as cc'npared with last week's prices. The making-up 


prices at the list settlement are also given for reference pur- 
668 (= 
cae “Making-up” 
Closing Prices-— Rise Prices 
Last Week. To-day. or Fall 25. Apr.1l. 
Barry Deferred Ordinary ...... 148 53 .. 150 e 2. a , 
Caledonian ; . 104 1b 1494 504 Sos 151 os Son 
Do Deferred .. ‘ - Me 4k og. — §.. AE.. 543 
City and Seuth Lonaon ——— «ae rete sews 
Great Central Preferred ...... 8 60 .. 7 D we bh ce 60 ++ 9h 
Do Deferred . aT Zig LC .s 213 ee — on 
Great Eastern <o ane +, .. 127} 4 + , ., 126% .. 1253 
Great Northern Deferred <n Reo OF © s- + 6 664 
Great Western . 1744 54 17 54 4h .. l 1744 .. 172 
Hull and Barnsley aa 52 Boe Wa ae 5 56 553 
Lancashire and Yorkshi - 1504 =f .. 149} 503... rs. 151} 
London, Brighton, &c A” S 2 ae S: Socee - A ee Ee ee 1734 
London, Chatham, and Dov rer.. 264 @ .. 2b &-- — 4 .. 2h... 2) 
Do Arbitration Preference .. 127 , a ae oe. “aoe Be ae 138 -. 137% 
London and North-Western .. 202g Zk .. 22s re h .. 2023 .. 201} 
London and South-Western .. 217 22 .. 217 22 .. se Se a5 ee 
Metropolitan Consolidated .... 126} 7% 126} ? 126% 1263 
Metropolitan District.......... 393 4 S7h 23 39 59 
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Chicago Gaik Globe and Pheenix, and Rhodesia :xplora- 
tion. We stralian shares have stood up against the depression 
in other departments fairly well, though here also there has 
been some loss of market values, particularly in low-priced 
Golden Horseshoes maintain their lead, and have, in 
fact. received stronger support than ever, having gone to over 
40. Kalgurli and Great Boulder Perseverance have lost 
sround, and there are small declines in Lake View South, 
and several Hannan’s issues. Indian 
Mines have exhibited some firmness, Champion Reef, Balaghat, 
quoted higher than last week. Copper 
shares have suffered from the check to speculation, though 
Rio Tintos are 7 at 49, while Utahs have fallen 2, 
to 93; and Boston Mount Lyell issues have declined 
to a smaller extent. 

The following are the prices and variations of the more active 
shares :— 


snares. 


Burbank’s Birthday, 
regum being 


higher, 
, to 2y,. 


SoutH AFRICAN, 








Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anglo-French......5ykx .. 3ykx.. .«. IE Dk. ci-ccveses 675. ews ta 
Barnato Consols ice. Be: aus 3 Langlaagte Estate. 34... 34. ; 
Bonanza .......... 44 .. 4%... .. May Consolidated.. —— 2 
British South A. .. 44... 33..— 3 Meyer & Chariton... 6/:.. 64. : 
City &Suburban(£4) Gyy.. i -.— ys Modderfontein (£4) 212 .. 10,y, : 
Cons.GldFields,Def. 7 Tix..-— ts New Primrose .... 4¢8.. 444 ; 
Crown Reef i 173 ..—1 GN vo acsvccnee 14 l 4 
De Beers (£5) 284 .. 294..+ +8 PrincessEstate.... 24 2 s 
Durban Roodepoort > ce ae ee 2 Rand Mines ...... 414 .. 394 lz 
Bast Rand ........ Ute.- Gta.. Randfontein ...... 34 .. 3... ts 
Ferreira o4 . 23% Robinson (£5)...... 102 .. 102 ..+ 4 
Geldenhuis Deep .. 10; 104 ..— 4 Roodepoort United 44... 438 .. } 
Do F state - S.. B.. ts Rose Deep ........ 10 .. 10g ..— 4 
Do Main Reef } RD. ecb eecreve - lg... ld ..—3 
a 3 5 § Simmer & Jack (£5) 64 .. 5t#..— 
Glencairn.......... Zyq.- 28 + #7, 8.A.Gold Trust .. ¢€ Ae, is 
Henry Nourse .... 98 .. 84% ..— 4 |'TransvaalGold.... 2 .. 2 
PORTIONS cciuss th oo 9. a0 ; Village Main Reef 9 82 
Jagersfontein(£5) .. 144 .. 144) fs Wemmer .........- 132g .. 123 - 3 
Johnnsbrg Con.Inv. 14 ls el, SHy.. Se ..— y 
DERMED cescces occa UR se GE ccm B | WORRORIRE onc ccecs 3 S8x..— 3 
Jumpers ........ - & - 6 


AUSTRALIAN, InNpIAN, XC. 


Closing Prices. Rise 

Last To- or 

Week. day. Fall. 

Alaska Goldfields .. le&.. 14 ..— # 
Anaconda ios See oo Geet 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 
Lady Shenton Zen. 2yy.. 
Lake View Consols 18¢;.. 19% ..+1y 


reg en 


Associated Gold .. 8)... Ta .. Londen and Globe 24 .. 24 te 
Broken Hill Prop.. 2sx.. 24 Mason & Barry (£2) 44... 45 
Burma Ruby : Mount Lyell (£3) .. 94 .. 8}. 4 
Cape Copper Sts 4; ..—- # Mount Morgan... 54x 54x 
Champion Keef.... 43 .. on “es Mysore (10/)........ 5x4 5; 
Coromandel ...... 1; Age... .- | Mamdydroog ....-. 33 Sb . } 
Golden Horseshoe 354 .. 40 ..+44 Ooregum .......... 3e 342. 

Great Boulder we... gu ..4 3 a a os. 
HamptonPlains(l6/) ly... 1 ..— gk Rio Tinto Def. .... 4834.. 49x + xs 
Hannan'’sBrownhil. 9g .. Qyh..— ¢y Tharsis............ en Oe 
Hauraki (2/6) To ee Bis: as Waihi .... a 
Ivanhoe (New) .... lldx.. & | Wemt@MOMrs ......0. 2 2rh ch 
PEE écccsneses 10% 93 ..— §  W.A.Gold Fields.. 23 24 ; 


Miscellanecus. 
Shanghai have 


Bank shares. Hong Kong and 
been a prominent feature on th 


with Russia respecting the Chinese railways. 


Among 
agreement 
Tl e shares h ive 
changed hands more than once at 60}, and are 2 higher on the 
week at 60. Advances are marked in Bank of Australasia, 
Chartered of India, and London and River Plate. Imperial 
Ottoman shares have also been supported from the Continent, and 
havemadea further record for this yearat14. Among Breweries 
the only noticeable movements are in City of London and 
Stretton’s Derby Brewery, and a further fall in the securities 
of the United States brewing Company. Advances are marked 
in two or three Gas stocks, and in Trusts there is a rise of 2 
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than last Friday, at 33. There are heavy declines also in | 120,225 £1 shares fully paid, Nos. 1 to 




















IS. 120,225; and 5,775 £1 
shares 19s paid, Nos. 120,226 to 126,000; *Barnsley Brewery Com 


pany, Limited 
Stock ; 


£150,000 Four per Cent. First Mortg: 
*British Electric Traction Company, Limited—Further 
issue of 20,000 Six per Cent. Cumulative Preference Shares of £10 
each fully paid, Nos. 40,001 to 60,000; *Clitheroe Estate Company, 
Limited—£225,000 Four per Cent. Mortgage De 
*County of London and Brush 
pany, Limited— Provincial 
Half per Cent. Debenture St 
Limited—Further issue of 39,739 £1 shares fully paid, No: 235,179 
to 274,917; Folkestone Electricity Supply Company, Limited 
10,000 Ordinary Shares of £5 each fully paid, Nos. 1 to 

Mount Yagahong Exploration C 
of 14,100 Shares of 


kin Syndicate 


ge Debe nture 


venture 


Lighting Com- 


Stock ; 
Provincial Electric 


ck: Driefontein Consolidated Mines, 


10,000 : 
ympany, Limited—Further issue 
9s 6d paid, Nos, 168,335 to 182,432 ; 


10s eacn, 
P Limited—Further issue of 3,000 Ordinary 
Shares of £1 each, fully paid, Nos. 29,901 to 32,900; *Potteries 
Electric Traction Company, Limited -13,334 Ordinary Shares of 
£10 each, fully paid, Nos. 26,667 to 40,000, and 20,000 Five pe 
Cent. Cumulative ares of £10 each, fully paid, Nos. 1] 
to 20,000; *San Paulo (Brazilian) Railway Company, Limited 
£500,000 Four per Cent. Debenture Stock; *Southend- 
Corporation—Further issue of £73,750 Three per Cent. Redeemabk 
Stock. 


Preference S| 


mn-Sea 


Fripay, May 12. 
City of Cape Town—Fully-paid Scrip of £288,000 
Half per Cent. Debentures. 
The securities marked * are ordered to be quoted in the Official 
List, and also the following 


5 


Three an l a 


(Amalgamated Tea [Estates Company, Limited 
Shares of £10 each, £4 paid, Nos. 50,001 to 97,835: and 42,000 
Five per Cent. Cumulative Preference Shares of £10 each, fully 
paid, Nos. 1 to 42,000; Britannia Works Company, Limited— 
60,000 Vendors’ Ordinary Shares of £1 each, fully paid, Nos. 1 to 
60,000, 60,000 Vendors’ Six per Cent. Cumulative Preference Shares 
of £1 each, fully paid, Nos. 1 to 60,000; West Ham Corporation 
further issue of £200,000 Three per Cent. Redeemable St 


47,835 Ordinary 





DIVIDEND ANNOUNCEMENTS. 


Dividend. 
per Cent. per Annum. 


Corres- 
ponding 
Period 
Making last 
Final. for Yr Year. 


Period To. 


Company. 


Interi 


( ( 

nents Ha 4 Dee. 31 8 f 
Cornbrook Brews | ‘ 
Dalgety and Co lalf a Dec. 31 8 8 
Delhi Umballa K 

Railway Half year Ly 31 } en 4 
Ha sworth Brothe i April 30 22 ) 
James Colmer Half year Feb. 28 10 
Leeds and Walk 

Breweries Half u Mar. 31 7 
Mexican National Rl 

“A” Certs Year Mar. 31 s 8d ee 47s 4d 
Nitrate Railways Ye Dee. 31 
Pennsylvania Rld ) tel Mar. 31 
Rohilkund and Kui 

Railway.. Ha ear Dec 3] ; \ 
Sweetmeat Aut L 

Delivery : Quarts Mar. 3] 20 20 
Waitekauri G. M ls | ls p 
W cester Explorati 


and Gold 3s p . ee p.s. 





FORTHCOMING MEETINGS. 
The following n 


eetings are to be held during the ensuing week :— 





. an Company. Class. Date. Place and Time. 
each in Gas, Water, and General Deferred, and London and 
General Investment Deferred, the report of the latter having Bankers’ Investment Trust,General........)May 1 
been issued this week. In the Industrial list, Lipton’s shows oe — % seneral 116 Drapers gardens, at 12 
} ° . . . 1arierol 0 rontie!r O 
sole weakness, due to the delay in announcing the final divi- France Railway ..|General 13 Charleroi, at 1 
dend, and disappointment when it was made known to-day. — —_. vest. Tru reneral... 1 a ~ dec = 
. . : ‘ table Life Ass ince General. ... insion t edStn.,at li 
though 11 per cent.is more than was anticipated in the prospec- | | Sealaeess’idehility Aanexidenasa] 11\Winchester H ‘t 12 
tus. There are also declines in T. R. Roberts. Spencer- Eugene Rimmel reneral 12 ( I I ine, at 2 
T } } } ’ rold Fields of Mys« x-General 9 nnon street Hotel, at 24 
Turner, and Boldero, Weldon’s Preference. and Humber Pre- Pet te: Ro aysore ..-- |iex-General F Frm OE AST 
} . ° ‘ lnperiai vuUSSIAD ‘ 
ference. On the other hand, there is a rise of 4in Salt Union and Jute Factory eneral 9 Winchester H at 124 
Debenture stock, and small advances in Slater’s shares, Liver 7 peesaee Sleeping Car/Ex-General &| Brussels, at 2 
’ ’ > ‘ slverpool, sondon, and 
pool Nitrate, and Henry ¢ lay and Bock and Co. Globe Insurance teneral.... 1]|Liverpool, at 11 
eae sieeaiaiciaialad London and General I 
MISCELLANEOUS, vestment ‘Trust Seiad 9112. Moorgate street, at 12 
Closing Prices. Rise Closing Prices. Rise | Mason and Barry General §|Cannon street Hote L, at 2 
Last ‘To- or Last To- or Metropolitan Lite A sur. reneral 11/13 Moorgate street, at 2 
Week. day. Fall. Week. day. Fall. National Bank of Me reneral..... 10 Mexico ¢ 
Allsopp... 145 .. 145 .. .. | Imp.Ottoman Bank 134.. 133..+ % | Nat. insur. of Gt. Britain . Gene 8 
Armsurcngs ....... 44 44... .. | Lon. &County Bank 1044.. 105 ..— 4 National Provincial Ban ; : ie 
Coats (J aid P.) .. 71sx.. 71 . | Lon. & West. Bank 644.. A44.. .. _of England . General 1) 112 Bishopsgate st, at 12 
Gas Lignt, &s......116 ..115 ..— 1 | Lon.Genl.Omnibus 200 .. 200 .. ; New General Traction reneral as 
Guinness Ord... .. .570 570 .. | Vick’rsS'ns&M’xm 48.. 5¢..4+ 4! New Trinidad Lake As h 
Harrod’s Stores.... 32... 3%... 4 | Spiersand Pond .. 184.. 18% .. phalte General ¢ 3 Laurence Pountney hl.3 
; , p New Vancouver Coal Min 
ing Land Genel 12 Old Jewry nhambers, 3 
Ne irse Deep Spe 1 7 nme irg - 
tangall Te f Cey I reneral ©9 Fenctl el avenue, at 2 
STOCK EXCHANGE SETTLEMENTS. ao ees 1 seen Gieaeh tiahel. al 
The Committee have appointed special settling days as under :— | Trust and Agency of Au - si 
' ” . tral Genera 1] Cann tree yitella 
Lit RSDAY, May 11. Un 4 3a Life Assurance General a i 1K ng W am street, atl 
¢ Angelo Gold Mines, Limited—-Further issue of 1 245 £1 shares Waterford and Cen. Ireland 
‘uily paid, Nos. 273,699 to 274,943; *Anglo-French Exploration Railway General 11|Dublin, at 3 
Vompany, Limited—Further issue of 82,890 Six per Cent. Cumula- | West Coast of An iF ‘ ; at 12 
tive Pref . , 5 f Telegraph .. ; General #Wincl er House, at 12 
NE re - pes nee Shares of £1 each fully paid, : Nos. 223,554 to | Western and Brazilian Tele- 
WV. oO inti in Gold Leases Dev lonmert Company, Limited graph ...ccocccdsecossecsccss General 10' Winchester House, at 114 








| 
Certiticates for £200,000 Four-and-a 
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| total « 


| no less than $133,782 repr 


Association : Ge il & Winchester House, at 124 | 
North Fingall Ree General 9 Winchester House, at 12 
Darje« r( d Tea General 9 Winchester House, at 3 
Borax ( isolidated Genera 10 Winchester House, at 12 
Brazilian Submarine Genera 10 Winchester House, at 12 
Lond ind S h 1 

Explora Ge ra 10 Winchester House, at 2 
Consolidated Trus Genera 10: Winchester House, at 2 
Kimberley Dian d Mr i al 10 Winchester House, at 
Empl s’ Lia y As 

ance ¢ porat Genera 1] Wi é H s at 12 
Great Boulder |! I tary 

Golf Minés Genera 1] Winchester House, at 3 
Idaho Exploring eneral 12 Winchester House, at 12 
W. J. Bush and ‘ (reneral 12 W hester House, at 12 
Golconda Gold Mine reneral 12 Winchester House, at 12 
{ ns fated (10 eld | 

Mi sene 12 Winchester House, at 

Potices and Reports. 
GOVERNMENT STOCKS, ETC. ‘ 

SALVADOR.—Holders of bonds of the loan of 1889 are notified 
that a general meeting held under the provisions of the trust 
deed and general bond of July 24, 1889, the agreement dated April | 
24, 1899, between the Central American Public Works ( ympany, 
Limited, and the Council of Foreign Bondholders, acting in 
conjunction with the Committee of Bondholders of the Salvador 


Government loan of 1889, was duly approved by the necessary 


made binding on all holders of bonds of the said loan. 


RAILWAY OOMPANIES 


majority ana 


CANADIAN PACIFIC.__Subjoined is the statement of earnings 
and ¢ xpenses @s5 receive d by cable 
1899. 1898. Inc or Dec. 
For the month of Mar . $ 8 
Gross earnings ........ 2,110,000 .. 2,079,000 31,000 
Working expenses ..... 1,281,000 1,326,000 45,000 
Net profits...... 829,000 753,000 .. + 76,000 
Aggregate gross earnings - - —_——_ 
from Jan. lst to end of 
Ee ieee ok ene 5,728,000 5,246,000 .. + 482,000 
Aggregate net profits do.. 2,046,000 1,693,000 + 353,000 
The earnings and expenses of the Qu’Appelle, Long Lake and 


Saskatchewan, and of the Calgary and Edmonton Railways 
operated by this company, are not included in the above return. 

EAST INDIAN.—The directors recommend a dividend of £1 per 
cent. on the deferred annuity capital and deferred annuity capital 
class “ D,” in addition to the guaranteed interest for the half-year, 
making a total return of guaranteed interest and dividend for the 
year 1898 of £6 10s 6d. 

GRAND TRUNK.—The 
March : 


following is the revenue statement for 


Gross RECEIPTs. 





Inc. or |Aggrg’te 


Inc. or 

1899. | “Dec. |3 M’ths.| Dec. 

£ £ £ hoe 
ER NR a 354,200 + 25.700 967,200 +47,194 
Chicago and Grand Trunk.... 79.600 +- 4,600! 217,100 + 23,049 
Detroit, Grd. Haven, & Mil. 15,400 1,900' 41,700 2,808 





449,200 + 28,400'1,226,000) +-67.435 


WoRKING EXPENSES. 


ae eee | 258,100)+ 141,700; 688,200) + 14,147 
ee Sa TO oe ie eae 63,200 + 5,600) 178,400|+23,059 
EE Es cana diecbwese var 13,100 om 37,200 780 





314.400 + 17,300 903,800! « 36.426 


Net PRorirt. 
Grand Trunk....... Peiiack mice 116,100, + 14,000) 279,000) + 33,047 
SE a ee 16,400 1,000; 38,700 10 
oe 2,300 1,900 4,500 2,028 





| 134.800'+ 11,100) 322,200, +-31,009 
KANSAS CITY, PITTSBURG, AND GULF.—-Messrs Blake, Boissevain 
and Co., acting in conjunction with Messrs Adolph Boissevain and 
Co., of Amsterdam, and, at the request of large interests in the 
above road, invite holders of 5 per cent. first mortgage bonds and 
shares to deposit their securities, with a view to the representation of 
their interest in the impending reorganisation. Deposits are made 
under conditions endorsed upon the deposit forms and negotiable 
receipts or certificates to be issued against deposits. Cupies of 
these conditions are obtainable at the office of Messrs Blake, 
Boissevain, and Co., No. 11 Copthall court, London, E.C. 
MEXICAN.—The report for the half-year ended December 3lst 
states that the sum at the disposal of the company, after payment 
of the interest on the debenture stock, is £29,709. Adding to this 
the cash balance of £1,338 standing at the credit of the first prefer- 
ence stockholders, there is a total sum of £31,047, which will suftice 
for the payment of a dividend for the half-year on the first prefer- 
ence stock at the rate of 23 per cent. per annum, absorbing £30,330, 
and leaving a balance of £717 to be carried forward to the credit of 
the holders of that stock. The gross earnings of the railway in 
the half-yearamounted to a total of $2,100,165, an increase of $182,873 
over the receipts of the corresponding six months of 1897. Of this in- 
crease $161,956 were derived from passengers and national goods, and 
$20,197 from foreign goods traffic. The working expenses amounted to 
$1,229,548 (or 58°52 per cent. of the receipts), and the balance of net 





-_ 
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profit was $871,317. The proceeds of this balance in sterling amounted 


to £84,063; adding tothis the profit on the pier and launch service 
| and 


fr interest and transfer fees, there is a 
f £89.708 available for debenture interest and dividend, a 
sum greater by £6,109 than in the corresponding h*}f of 1897. The 
increase of working expenses amounted to $170,293, of which sum 
ited the additional cost of fuel used 
last vear’s strike of colliers in South 

mpany’s regular contract supplies. 


the sum received m 


on the line in 
Wales having interrupted the 


conseq ut nee 


The conference of Mexican railways referred to in the last report 
was held at the close of 1898, and a new agreement was signed 
which came into effect on January 1, 1899. 


BANKING COMPANIES. 

YOKOHAMA SPECIE. —The profit and loss account for the half- 
year ending December 31, 1898, states that the gross profits of the 
bank for the half-vear, including yen 339,817.°"*, brought forward 
fro) t account, amount to ven _ 5,611,848. of which 
ven 3,942,258 have been deducted for current expenses, interest 
op deposits, &c., leaving a balance of yen 1,669,589.719%, out of whic 
yen 79,786 have been written off for ofticers’ remuneration. 


r)} 
l 


is 


il 


ihe 


directors now propose that yen 340,000 be added to the reserve 
fund, increasing it to yen 7,300,000 and yen 100,009. be set 
aside for the contemplated yuilding. From the remainder the 
directors recommend a dividend at the rate of 15 per cent. per 
annum, which will absorb yen 450,000.°°° on the old shares, and 


ven 337,500. on the new shares, making a total of yen 787,500.°°°. 
The balance, ven 362,303.71", will be carried forward. A circular 
dated March 18, announces that the vice-president, Mr Korekiyo 
Takahashi, has resigned, having been appointed vice-governor of 
the Bank of Japan; and that the London manager, Mr Y. Nakai, 
has been elected director, continuing to be manager of the London 
branch as heretofore. 


ASSURANCE COMPANIES. 
BRITISH EQUITABLE. -The report states that there have been 
issued during the past year 1,618 policies, assuring £300,488, the 
premiums thereon being £9,578—an increase in new business of 
£20,756 as compared with last year. The revenue has been, from 


rn 


premiums, £135,893, an increase of £1,678; and from interest, 
£64,945, an increase of £1,102: making, with other receipts,a 
total income of £201,504. The death and matured claims 


amounted to £130,867, including bonus additions, being £15,732 in 
excess of last vear’s claims. This mortality is within the amount 
expected, notwithstanding that, for the first time, notices of claims 
not yet payable, amounting to £7,507, have been treated as claims 
ofthe year. The accumulated fund has been increased to 
£1,718,604. As a result of the quinquennial report, it has been 
decided that in future a dividend of £1 7s 6d per share per annum 
be paid, and various bonuses on policies are declared. 

EMPLOYERS’ LIABILITY.—The report made up to March Slst 
states that during the year, in the business under the Workmen's 
Compensation Act, many insurances have been diverted from the 
corporation at rates much less than those determined by the 
directors, and the amount of premium in that department is 
below the expectation entertained on the passing of the Act. The 
directors are of opinion that such low rates will lead to ultimate 
serious loss. The gross premiums for the year exceed £400,000, 
but are reduced to the amount in the revenue account by returns 
to assured upon cancellation of employers’ liability policies, and by 
reinsurances effected for the protection of the corporation. The 
premiums for the year are therefore stated at £354,648, against 
£320,386 for the year preceding, an increase of £14,262. The 
balance of the year’s account is £208,121. Out of this amount the 
directors recommend a dividend of 4s per share (free of income- 
tax), equal to 10 per cent. on the paid-up capital for the year, 
leaving £193,121 to be carried forward. After giving effect to the 
foregoing, the total funds will be £368,121. 

EQUITABLE LIFE.—The report for 1898 states that 450 new 
policies were issued assuring £400,410, of which £4,500 was re- 
assured, leaving the net amount at risk £395,910. The net new 
premiums received amounted to £22,603. Included in these figures 
are 127 policies, effected by members for assuring the sum of 
£108,935, payable only in the event of death before January 1, 
1900, when the next distribution of profits will take place, for 
which £6,207 was paid by way of single premiums, to cover the risk 
of loss of bonus. Immediate annuities to the number of 31, 
assuring the payment of £1,900 per annum, were granted for the 
consideration of £23,894. Ciaims arose under 100 policies in 
respect of 73 deaths. The original sums assured by these policies 
amounted to £137,400, and the bonus additions attaching at the 

time of death amounted to £102,486, while the total additions 
| which had been declared on those policies amounted to £117,676. 
The total expenses of management amounted to £13,079, being 6 
| per cent. of the premium income, and 34 per cent. of the total 
revenue. The assurance fund was increased by £104,156, and at the 
end of the year amounted to £4,506,436. 

LIVERPOOL AND LONDON AND GLOBE. The report states that the 
net fire premiums for the year 1898 amounted to £1,500,792, and the 
losses to £860,760. After providing for expenses there is a surplus 
| of £98,084, which has been carried to profit and loss account. In 
the life department the quinquennial valuation has been made on 
the basis of the Institute of Actuaries table at 3. per cent. interest, 
and the participating class shows a surplus of £174,577. Reversion- 
ary bonuses at the rate of 35s per cent. per annum have again been 
} allotted to the policy-holders in the participating class, absorbing 
£139,787, the proprietors’ share being £15,800, leaves £18,990 to 
carry forward. Including previous accumulation, the life fund 
; account shows a surplus of £251,912 after providing for the rever- 
sionary bonuses. Of this amount the directors propose to carry 
£86,903 to profit and loss account, which, with the addition of 
jnterest, presents a balance of £1,307,286, out of which it is pro- 
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posed to pay from the fire profits a dividend for the year of 22s per 
share, together with a bonus of lls per share, and out of the life 
profits a bonus of 3s, making in all 36s per share, being the same 
distribution as for the year 1897. After payment of dividend the 
general reserve will stand at £1,300,000, the fire reassurance fund 
at £740,000, and the profit and loss fund at £1,086,210. The life 
and annuity funds are now £5,220,709, being an increase of £764,136 
during the quinquennium. 

METROPOLITAN LIFE.— The accounts for the year ending Decem- 
ber 31, 1898, show that 191 new policies were issued for £173,950, 
an increase of £35,000 on the total of the previous year. Claims 
by death arose under 168 policies for £133,929, and three endowment 
assurances, amounting to £1,500 matured. The total funds were 
increased by £18,570 during the year, and now stand at £2,055,508. 
The valuation, made as usual by the gross premium method on the 
H.m. Table of Mortality at 3} per cent. interest, provides for the 
combined reduction of premium at the current rates, and a balance 
of £20,997 is carried forward unappropriated. As a means of com- 
parison of the resources of the society with those of other offices, a 
net premium valuation has been made on the combined H.m. and 
H.m. (5) Mortality Tables at 24 per cent. interest ; by which the 
funds are shown to provide the required reserve with a further 
sum of £274,000 in hand as security for future abatements, while 
the loading reserved averages 17:8 per cent. of the premium 
income, as against an actual expense rate of 7:8 per cent. 

NATIONAL OF GREAT BRITAIN.— The report for the five months 
ended December Slst states that the net premium income after 
deducting reinsurances amounted to £4,214, and the total income 
from all sources to £4,694. The fire losses, paid and outstanding, 
amounted to £1,613. The accounts, after carrying forward the 
balance from last year, less the sums written off the preliminary 
and organising expenses and furniture, and the auditor’s fee, show 
a balance at the credit of the profit and loss account of £3,301. The 
directors point out that the present is merely a formal report 
submitted to the shareholders at this time in order to comply with 
the articles of association, and to bring the financial year of the 
company into accordance therewith, and they recommend that the 
credit balance be carried forward. A branch office has been opened 
at Edinburgh. 

PELICAN LIFE.—The report for the year ending December 31, 
1898, states that the new business of the year comprised 323 
policies, duly taken up, for a capital sum of £361,600, with a 
relative premium income of £16,660. Of this capital sum £66,200 
was reassured with other offices at annual premiums of £2,460. 
The net new premium income was thus £14,201, consisting of 
single payments of £3,785, and annual premiums of £10,416. The 
net income of the year was £179,539, including premiums (less 
reassurance premiums) of £119,688 Os 7d. Consideration for 
annuities of £2,837, and interest (less income-tax) of £56,964. 
Among the lives assured 90 deaths occurred, involving the payment 
for sums assured and bonuses of £124,494, while £1,123 was paid 
in respect of endowment assurances matured. As the result of the 
operations of the year the accumulated funds, after deduction of 
all unpaid liabilities, were increased to £1,423,746. The directors 
recommend a dividend for the year of 10 per cent. and a bonus of 
2¢ per cent.—together 124 per cent.—free of income-tax. 

SCOTTISH AMICABLE.—At the mecting on May 4th it was 
reported that new assurances were issued and taken up during 
1898 for £494,677, that £64,540 had been received as prices of 
annuities, that the claims, including bonus additions, amounted to 
£225,543, being only 84 per cent. of the sum expected by the 
“Healthy Males” table of the Institute of Actuaries. The income 
was £454,289, and £143,673 was added to the funds, which at the 
end of 1898 amounted to £3,974,605. The average rate of interest 
earned during the year was £3 18s lld per cent. The meeting 
authorised that the investigations into the affairs of the society 
should take place quinquennially in future in place of septennially, 
commencing at December 31, 1900. 

SCOTTISH UNION AND NATIONAL.—The report states that 
during 1898, 1,024 new life policies were issued, amounting to 
£521,605, and yielding in premiums £21,341. The claims by death 
and by the maturing of policies, including large bonus additions, 
amounted to £288,780. The life and annuity funds were increased 
by £113,038, and now amount to £3,855,828. The fire premiums 
received amounted to £535,521. The surplus, together with the 
sum carried forward and the interest on the shareholders’ funds, 
amount, after writing off sundry sums, to £78,702. A dividend has 
been declared at the rate of 16 per cent., with bonus of 1¢ per cent., 
leaving a balance of £26,202 to be carried to next year’s account. 
The paid-up capital and reserve and other funds belonging to the 
Shareholders amounted to £893,702, and the total funds to 
£4,898,295. 

MISCELLANEOUS COMPANIES. 

BRAZILIAN SUBMARINE TELEGRAPH. The report for the half- 
year ended December 3lst last, states that the revenue for this 
period amounted to £115,159 and the working expenses to £22,253. 
After providing £3,200 for debenture interest and sinking fund, 
and £1,943 for income-tax, there remains a balance of £87,762; to 
this is added the sum of £18,212, dividends receivable from the 
Western and Brazilian Telegraph Company, Limited, and the 
London Platino-Brazilian Telegraph Company, Limited, and £8,963 
brought forward from June 30th last, making a total of £114,938. 

le expenses consequent upon carrying out the arrangements for 
closer working union with the Western and Brazilian and the 
London Platino-Brazilian 
£7,568. First and second interim dividends, amounting to 
£61,568, have been paid, and £30,000 transferred to the reserve 
fund, leaving the sum of £15,801 to be carried to the next 
account. 


BRITISH COLUMBIA ELECTRIC. 


The profits for the year ended 
March 3lst, 


after deducting fixed charges and the preference 


Telegraph Companies amounted to | 
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dividend, amounted to £16,283, and the directors recommend a 
dividend on the ordinary shares of 4 per cent. per annum, tax free, 
and the carrying of £8,008 to special and general reserves. 

CEYLON PROPRIETARY TEA ESTATES.—The report for 1898 
states that the net amount at credit of profit and loss account, 
after writing off balance of the preliminary expenses, providing 
for general expenses, income-tax, &c., was £5,245. After pro- 
viding for debenture interest, preference dividends, and an interim 
dividend of 2 per cent. on the ordinary shares paid in October, it 
is proposed to pay a final dividend of 2 per cent. on the ordinary 
shares (making 4 per cent. in all, tax free), and to carry £122 
forward. A further rise in the rate of exchange, together with a 
diminished crop, owing to unseasonable weather, curtailed the 
profits. 

CITY OF SANTOS IMPROVEMENTS.—The report for the year 
ended December 3lst last, states that the gross receipts for the past 
year show a satisfactory increase over those of the previous year. 
The accounts show the profit for the past year was £14,762, to 
which must be added £695, the balance from 1897, making a 
total of £15,457. The available balance is £5,690, out of which 
the directors propose to recommend the payment of a final 
dividend for the half-year on the preferred ordinary share capital 
at the rate of 8 per cent. per annum (£4,000), making 6 per cent. 
for the year, leaving a balance of £1,690 to be carried forward. 

DARJEELING._The report states that the crop of season 1898, 
consisting of 584,596 lb of tea has been disposed of at an average 
price of 10°81d per lb, and, after allowing for loss by taring and 
draft, has produced the sum of £25,849. This compares with the 
previous year's crop of 617,016 lb of tea, sold at an average of 
10:25d per lb, producing £25,912. Including interest on invest- 
ments, the total credits for the year 1898 are £34,324. The 
expenditure is £28,251. The gross profit on the year amounts to 
£6,072, and, after deducting commissions to the managers and 
income-tax, there remains a net profit, includiug £356 brought for- 
ward, of £5,886. The directors consider that tke past season has 
not been up to the average, either in the quantity of tea produced 
or the prices obtained, and they therefore feel justified in advising 
that the sum of £884 be withdrawn from reserve fund to make up 
the sum of £6,771, which will enable them to recommend a dividend 
of 5 per cent. free of income-tax. The reserve fund on December 31, 
1897, amounted to £5,552, and, after deducting the cost of repairs 
to buildings damaged by the earthquake, there remains a balance 
of undivided profits of £4,150. 

DEJOO TEA.—The report for the year 1898 shows a profit of 
£2,699. The directors propose to pay a dividend for the year of 44 
per cent., free of tax, £700 is placed to reserve account, and £48 
carried forward. 

EDINBURGH INVESTMENT TRUST.—The report to March 15th 
last, states that during the year there has been realised from the 
sale of securities a profit of £4,303, and that amount has been 
applied towards depréciation of securities. After providing for 
interest and expenses of management, the net revenue, exclusive 
of profit on realisations, amounts to £24,171. The directors 
recommend a dividend at the rate of 6 per cent. on the deferred 
or ordinary stock for the half-year from September 15th last, making 
5 per cent. for the year, carrying forward £5,089. 

GREAT NORTHERN TELEGRAPH.—The report states that during 
the year 1898 the total receipts, including the balance broueht 
forward, amounted to £463,853, and the net profit to £378,722. The 
board proposes to place £116,666 to reserve and renewal fund and 
£3,889 to pension fund of staff, and to paya final dividend of 74 per 
cent., making a total of 124 per cent. for the year, the balance 
carried forward being £61,417. 

INGERSOLL-SERGEANT DRILL.—The report for 1898 states that 
the amouns received in dividends on the stock of the American 
company amounted to £52,740. It is proposed to appropriate 
£20,000 of this amount to the further redemption of debentures. 
The balance, after deduction of expenses, together with the sum of 
£7,568 brought forward, and £107 bank interest and transfer fees, 
amounts to £33,664, being the net profits available for dividend. 
An interim dividend of 1s per share on the ordinary shares, absorb 
ing £7,500 has been paid, and the half-yearly dividend on the 
preference shares absorbed a further £9,000. The directors now 
recommend a final dividend of 1s per share on the ordinary shares, 
making 2s per share for the year, leaving a balance of £9,664 to be 
carried forward. 

LASCELLES, TICKNER, AND CO.—The directors have declared 
a final dividend at the rate of 6 per cent. per annum on the pre- 
ference and 10 per cent. per annum, less tax, ou the ordinary shares, 
and, after transferring £2,000 to general reserve, carry forward 
£2,156. 

LONDON GENERAL INVESTMENT TRUST.—The report for the 
year ended March 3lst shows a profit, including £44 brought 
forward, of £14,749, and after applying £1,200 in writing down th 
values of certain securities, and writing £400 off the preliminary 
expenses, there is a sum of £13,149 available for distribution. Of 
thissum £9,815 has been paid by way of interim dividends, and 
the directors now propose to pay a dividend on the deferred stock, 
making 74 per cent. for the whole year, and to carry forward £63. 

LONDON AND SOUTH AFRICAN EXPLORATION.--The directors’ 
report for the vear ended December 31, states that the gross income 
for the year anounted to £84,875, and the sum of £65,000 has been 
distributed to shareliolders. The balance carried forward is 
£31,366. : 

PARKGATE IRON AND STEEL.-The directors have decided 
(subjuct to audit) to recommend a further dividend of 9d per share, 
together with a bonus of 1s 8d per share, making, with the interim 
dividend of 4d per share paid on December 1st last, a total distribu- 
tion of 2s 9d per share for the year ended March 3lst last. In order 
to provide fe r further extensions and improvements at the works, 


the 


| the directors have decided to make a call of 1s 8d per share, payable 
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1 June &th next, which the above-named bonus will be sufficient 
Lo meet. : 
OTTISH CEYLON TEA.--The report of the directors for the 
year ended December 31, 1898, states that an interim dividend on | 
the ordinary shares of 33 per cent. (free of income-tax) was paid in 
September, 1898, and it i 





now proposed to pay a final dividend on 
the ordinary shares of 64 p r cent. (free of income-tax), making 10 ! 
ssi cent. for the year, leaving a balance to carry forward to next | 
iu unts { £456 
SUTHERLAND STEAMSHIP.—The direct report, made up to 
April 19th, states th.t the profit and loss account shows a net profit | 
of £9,636, which the directors recommend be appropriated in meet- | 
ing the dividend of 5s per share paid on September 30, 1898, in 
paying a further dividend of 5s per share, making 10 } cent. for 


the year, free of income-tax, in placing to maintenance and reserve 
fund £5,000, leaving a balance carried forward of £670. 

TRUST AKD “AGI NCY OF AUSTRALASIA.—The report for the 
year 1898 s that, “ owl: the contin ig) 
industry of \nabeadis fie oll wars severely during the period under 
review, and, as a result of this depression, and from the difficulty 


of lending out money upon sound securities, the profits of the com 
pany show a nsiderable falling off as compared with the previous 
veal The directors therefore propose, before declaring the | 


balance available for dividend, to transfer £6,000 from the dividend 
reserve fund to the credit of the profit and loss account After 
payment of management charges, land and income-tax, the revenue 
account, including the al me £6,000, shows a credit balance of 
£76,136 Ui ~e amount £43,750 has becn paid n dividend on 
preference ca , £18,708 as interest o1 rdinary capital paid in 
advance of ge £8,750 for interim dividend on the ordinary 
capital called up. The directors now recommend a dividend f 
the half year end¢ 1 Deceinber last at the rate f 10 por cent. per 
annum, making, with ways interim dividend paid in November, a 
total distribution for the year 1898 of 3s per share, or 15 per cent 
A balance of £552 will remain to be carried forward 

WESTERN AND BRAZILIAN TELEGRAPH The report for the 
half-year ended December $lst states that the earnings amounted 
to £79,103, showing an increase of £6,771, and the expenses 
amounted to £43,179, an increase of £5,404. Including the amount 
brought forward and the dividend receivable on the shares held in 
the Platino Company, and after providing for income-tax, the 
balance to the credit of the revenue account is £39,204, from which 
has been deducted interest on debentures and debenture stock, 
£1,079 has been placed to debenture stock redemption fund, and 
£9,000 to reserve, leaving a balance of £21,087. The 





directors 
recommend the payment of 4s per share, tax free, for the half-year 
on the ordinary shares, making with the dividend paid in Novem 
ber 3 per cent. ior the year, leaving a balance of £1,607 to be 
carried forward. 

WEST COAST OF AMERICA TELEGRAPH.—The report for the 
year ended December 31, 1898, states that the gross income for the 
year 1898, was £25,080. After providing for the working expenses 
(£18,840 15s 1d) and the interest on the 4 per cent. debentures, the | 
net balance of profit was £239, and adding £35 brought forward | 
from the previous year, leaves a balance of £274 to be carried | 
forward. 

SINING COMPANIES. 

FRENCH RAND.—The report for the year ended December 3lst 
states that the mill was started towards the end of September, and 
has been running steadily since. The profit and loss account 
shows a total revenue for the three months of £48,115, against an 
expenditure of £38.911, leaving a profit of £9,204. 

GALLYMONT GOLDFIELDS. —The directors, in their report, send 
out a print of the report of Mr William Frecheville, A.R.S.M., 
F.G.5., on the company’s property. That gentleman is obliged to 
come to the conclusion that ‘* As it stands, the mine has none of 
the characteristics of a dividend payer, and it is only by improving 
considerably over what it now is, or what I judge it to have been in 
the past, that it would justify the hopes of profitable results for 
deep mining.’ The directors hav now placed before the share- 
holders full information of the position of the company, and they 
will, as soon as they are in a position to make some definite 
announcement upon the subject above referred to, convene a 
general meeting to consider it. 

GIBRALTAR CONSOLIDATED GOLD.—The report for the 12 
months ending February 28, 1899, states that the receipts 
aggregated £51,767. the sales of gold (including stock of gold on 
hand at December 3lst last) contributing £51,012, and other items 
the balance of £755. The total expenditure was £47,093, of which 
sum £5,935 represented outlay on machinery and plant and 
buildings. The net profit on the year’s operations thus amounted 
to £4,674. At December 31, 1897, the profit and loss account 
showed a credit balance of £15,442. Adding to this the profit of 
£4,674 for the year 1898, a total of £20,116 is arrived at, which 
has been dealt with as follows :—Dividend of 1s per share vaid 
April 30, 1898, £15,000; income-tax on profits, £1,109; written off 
machinery and plant at the mines, £1,000; written off outlay on 
mines and general expenditure, £1,500; written off buildings, 
roads, and water races, £414; balance carried forward to the year 
1899, £1,093 

GOLCONDA GOLD MINES.—The report for the year ended 
December 31st, last states that, after writing off the various items 
chargeable to revenue, the profit and loss account shows a net profit 

£1,754. To this is added the balance brought forward from last 
year, £10,627, thus giving a total balance of £12,382. Out of the 
balance at the credit of profit and loss account the directors recom- 
mend that a dividend of ls 6d per share, be paid. 

KOFFYFONTEIN.— Return for April :—3,400 carats diamonds. 

KIMBERLEY DIAMOND.— The directors’ report for the period 
ended December 31, 1898, states that the net income for the year is 
£1,155, which, added to £2,606 carricd forward last year gives a 
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total of £3,761, out ot which a distribution of 6d per share 








income-tax, may be made, carrying forward £1,294. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The autumn-sown crops are reported to be looking satisfactorv, 
although genial weather would now exercise a_ beneficial 
influence, vegetation in general being kept rather backward by t) 
recent cold atmosphere. The attendance of buyers at market during 


more D 


the week has been on a limited scale, and prices of breadstuffs at 
the opening were barely so good as the close of the previous week, 
but arrivals and shipments being moderate, tended to check any 
appre iable set-back in currencies. English wheat has not been very 
freely offered, and holders have adhered to a steady range 
but the volume of restricted characte) 
Foreign descriptions have continued in short supply, American sorts 
being well maintained, but the demand has remained limited Flour 


market has not displayed much activity, but the demand from cor 


us 


of values, 
business effected was of a 


imers has been steady, and prices being relatively cheaper t 
the raw product. A fair amount of trade 
remains nominally unchanged. 


in 
effected 
ating and 


been 


has 


lhe 


{] 
il 


forward shipment department for wheat exhibited a general tone of 
firmness at the commencement, but ultimatel the demund 
slackened, and prices tended against hollers. A cargo Victoria 
per Gratia, realised 29s 3d, containing 11,750 qrs. off coas 
15,268 qrs Wala-Walla, per Galena, January 4th bill of lading 





sold, 28s 3d, the Heath 12,232 tt 
28s 9d, and Cambian Queen 8,345 qr 
28s 9d. 2,800 tons Lu Plata, April, changed hands at 2 
Peter Iredale, 


qrs superior ditto, 


Ss Walla Wal a, I 
91 Che 


285 44d, 


5 = 


14,000 qrs Victorian, April 18th, sold at 


| and the Mermerus, 8,570 qrs Victorian, afloat, 28s 74d March 
ading. 12,000 qrs Black Sea Ghirka, on sample, 58 shipment, 2Oth 
inst.,made 30s 3d, and 1,650 tons La Plata, per Juno, April 13, 26s 3d 


American parcels have been held steadily, and a moderate amount 
of trade concluded No. 1 Northern spring, April-May, sold, 
29s 3d: May 15th, 29s 9d; and all May, 29s. Hard Manitoba, 

May, was disposed of at 28s 94. Indian parcels have ruled fi 

| No. 2 Club Calcutta, April-Mav, London, sold, 28s; white Delhi, 
April-May, Hull, 28s 9d; white Karachi, April-May, Antwer; 
27s 6d; and red ditto, 27+ 3d. The quantity of wheat and flour 
afloat for the United Kingdom is estimated at 3,205,000 a 
gainst 2 850,000 at corres la tw th ss 


afloat for Kurope up t» 4,785,000, as 


which brings the total amount 

compared with 5,015,000 qrs at same time lyst yea Americar 
shipments of wheat for the fortnight amount to $48,0( 0 qrs 
which some 50,000 qr: are from the Pacific seaboard. The market 


has not 





for malting barley undergone any essential change, 
trade still making slow progress. Grinding descriptions have 
received moderate support, prices being firmly sustained. Th 

cargo section, although devoid of anything approaching activity, 
has been firm in regard to values. The moderate sales passed 
include the Penwith Azoff, prompt, at 17s 3d, and the Southgate, 
11,000 qrs Taganrog, dune out May $rd, ac 17s 44d Azotf, May 


shipment, old style, offered at 17s 3d. Parcels have moved quietly 
Odessa-N i ff, Mav, changed hands at 17s 4d, and afloat, 
The market for maize has been firm for b 

the tendency being to harden, and a fair 
The ec market has al rm, 


and 

17s 7:d 

and flat descriptions, 

trade has been doing. also been very f 
and round qualities have again received good support 14,600 


Lale 


qrs Galatz, May loading, went at 18s 6d; the Concerd, 10,500 ars 
Galatz-Foxanian, due out May 2nd, 18s 6d ; Ackworth, 13,000 ars. 
ditto, due out 6th inst., 18s 44d ;12,000 qrs ditto shipment, within 
one month, 18s 441; 12,000 qrs Americin mixed, new and/or old 
in ten days, 17s $d, fuJlout-turn; 11,000 quarts 
17s 74d; 3,500 tons La Plata, May to 
June 15th,16s Yd net, and 3,000 tons ditto, , 16s 103d. 
For the Tremayne, 9,500 quarters Galatz-Bessarabian, shipping or 
shipped, 18s 94 was bid. American mixed parcels, May 15tn, old 

1 16s 9d ; ditto afloat, 16s 9d to 16s 10$d,and new afloat, 16s 74d 
ditto April, 16s 6d. Odessa, shipping or shipped, 18s 6d ; 
spot, have firmly held, and the 
have met a inquiry. For arrival 
predominated. 


crop, shipment 
Danubian, May-June, 


rs 


June-July 


>a 


Wats, on 


been commoner qualities 
aftirm tone hus also 
white clipped, 33 lbs, Winchesters, 
afloat, sold 16s 74d: Mav, 16s 3d; June, 163 3d; White Canadian, 
shipment in seven days 16s 6d, andMay 8th 16s 74d. Black Libau, 
May, realised 15s 3d, and black Konigsberg, prompt, 15s 9d. 
and peas have ren a@ steady ti prevailed at to-day’s 
The attend 
ance of buvers, however, was small, business as a result progressing 
slowly. English wheat remained at about previous level, but only 


fair 
American 


Beans 
ined slow; pre 


t, supplies of produce on offer being moderat« 


a limited trade was passed, foreign sorts being firmly held 
evidenced a fait inquiry, late currencies being well m 


4intained 
Grinding barley moved quietly at previous values. 
& general tone of firmness, while maize ruled 

peas ste lhe cargo market for wheat has been quiet and about 
: Lat yesterday 28s net cash was paid for the 
Allerton Walla-Walla, 30th bill of lading. business 


Oats presented 
steady. Beans and 
Lay 
unchanged e 
January No 
Was reported t 


White Dell 


Cali ta. afloat ¢ 


lay 
Hull 
29s 


paid I t ( 


American parcels quiet, Indian parcels firm. 
April-May, sold at 29s, and No. 2 Club 
Maize quiet and lower for round kinds 
ntaining 10,500 quarters Galatz 


18s 6 \ neord, ¢ ) 


p, mixed American 
a Barl dull and easier. 
17s lid wa ked for prompt Azoff, and 17s for May old st 
Oats steady and quiet White Canadian, shipment within sev 


days, sold at 16s 74d 
The Ly 


following : 





ndon Produce Clearing House, Limited, supply the 


en 


| Basis No. ] 


Flour | 


WHEAT 


, Northern spring wheat, Duluth certificate, per 100 
, €X warehouse in London. 


(JUOTATIONS. 


1] 


iDS 


April 23. May 1. May 2, May3. May4. May 5 

s 4d s a s a s 4d s 6 6< s 4d 

May delivery ~~ 6a 6 5h... 6 5} 6@.. 6 @& 43 

June delivery ao 6 3 6M. 6 S dew 6 S 6 13 

August de 6 ] hm. & 6 1 6 lj 6 13 

Oc tober delivery 6 O-+ 6 Of£ 6 0} 6 O 6 ] 6 03 
MaizE QUOTATIONS. 


Basis mi 
London. 


_ 


xed, Ainerican, sail grade, pe! 


) May 1 May 2 May 3. May’4. May 5. 
3 s a s ad s d s d s d s d 
June delive ¢ Zea 7 3 7 3 74 so 
September de 7h 5 7s & 7 5 7% 3 74 5 Tt 


Contracts for 1 041,600 c« ntals wh 


ro 129,600 maize 
The foll table the home consumption of wheat 


during the harvest year 1898-9, coutrasted with 1897-8, 1896 7, and 
1895-6 : 


at registered during the week: 


” ” ” 


wing 


estimates 


1898-9. 1897-8 1896-7 1895-6. 
cwts cwts cwts ‘wts. 
Imports—W heat weeks April 22 1,405,700 4 98,100 45,155.90 114,700 
Flour : = 15.438 600 14,645,500 14.456.100 14.208.400 
4.894 ( } ( €0,012 0x 97,123,100 
Add wee k ending A 2 Wheat 1,244 00K 1 290,50 778,690 1,475,700 
Fiour.. 554 5 ) 194,35 297,100 
Total imports weeks 22 80) 7.577,6°0 €0,934,900 58,895,900 
Less exports—W heat a 3 156.706 102,50 115,4.0 192,800 
PER Vi. odus sans Gabe dasebancwes 181.00 143.00 155,50 156,800 
Net imports. ......... 7 205,) 1,527,190 € 81,200 58,566,300 
Add to this the estimated sales « 
home-grown wheat : 28 2267 24 038,16 1] 0) 13,152,700 
T t weeks’ home supplies 8 BOC + 8 0 71,719,000 
Average price of English wheat, per a e d s 4d es 4d 
qnarter ; aadba 25 0 34 8 27 9 Z 8 
= per cwt. eeesee sosece 4 8 104 6 43 i] 
bushels bushels bushels bushels, 
“ Visible supply n U.S. cenvres, bush. 24,144,006 »,00C 34,4 + 19,000 
1 j vts 15.077.'00 12.4 200 184 OU +742.000 


COMPARA‘ IVE AVERAGES OF GRAIN 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn ([inperial Measure), in the six 
weeks ended April 29, 1899, and for the corresponding week in each 


of the years from 1898 to 1895 


QUANTITIES SOLD AVERAGE PRICES. 
W heat Kar Oats. W heat. Surley Oats. 
1849 irs bs irs bs yrs bst ° 1 . j se a 
April 29 74,06 11,004 1 12,454 0 2 25 10 7 5 
22 89,8 15.1 2 14.542 2 <4 8 2 2 17 1 
i3 62,819 1 28 2 12685 4 24 =7 25 7 16 10 
8. 7 2 B21 10397 7 24 ll 2 ] 16 ll 
l 69.071 2 23,851 15,500 6 2 4 2 2 16 11 
Mar. 25 64,771 12,349 15,u935 6 25 10 26 8 17 0 
SO icons l ) 4,323 5 38 4 27 10 i8 1 
a 8.241 255 J 6,825 2 27 9 2 se 
BRED Sse 1,8 12843 4 99 4 25 8 22 € 14 3 
1895 ..... 43,993 2 689 11,464 2i1 4 < 14 8 
lhe following a int shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
endea April 29, 1899, t ther with the (Quantities Imported 
in the corresponding week of the previous yea! 
Quantities : 
1899 139 
Animals living—Ox« s, cows, and ealves..number 12,502 12,717 
Sheep and lambs * 29,642 24,567 
Sw 
Fresh meat— Beef cwts 415 02 


Mutton ’ 60,17] $1,971 
Pork 11,401 10,765 


Salted or prese li t 
Bacon = 112,683 111,402 
Beef +76 5.64 
Hams 29,77 34.420 
Port ; 14 6.285 
Meat une ted land f h ‘ 14,285 11,216 
Meat } ’ by salting l > 14,455 
Dairy produce es 
Butter 7,276 ‘ 65,169 
Margarine ; 16,8 19,066 
Cheese 24,555 24,97 
Conder : 18,863 15,303 
Milk i } ‘ 
densed 48 56 





THE I80N AND COAL TKADES. 


Trade continues very active. and th ircity of pig-iron has led 
to a renewal ol the 1mbie 1u Warrant (rlasg ma - Nas 
consequently beer ~ led, w le fl tuat in prices 
On to-dav’s rke tual transa 1 liffered consider 
rb from t ! ! 1ota I’! ' at about 6d 
iower tha } 1 6 2d i 62s 5d ne month 
sellers 4d mor l | district demand for iron 
l lar r I tne und Ker ure otal 
unable toe! Li! ler f nmediate leliver ex 
cept n 1¢ n ist 3 i ) pay 
learly for t ] ¥ ruled 






































































































































| i ! the it ] ] agalr ere st K 
mea escription, trading d t sma ul s 
| + t , : 7 ‘ mime rate nee is ~ ks { hai 
| § Thursday) Glasgow, 306,710 tons: Mid ro’, 146,589 
Our Midd corresponde) ting on Thursday, sa I 
' he } ror urket re tl imited t ree 
| re ré the corner varrant ha n liquidated and 
pr have used to be ri t 1 i specula i 
i hiy e! ur nome « ug A rge L t 
| deliveries | m : t of old } Middles 
| n, N >, t i 45 t 4s 6d: Hematite, 62s 
| ( ly s as fol ) 
| l r nd tee \ i le ind ] f 
eS t y f r } i ma i ~ we ma ult i 



































































































and ers ive bee: ece ed i the wer the | DW 
Va Dow and ( vst | yr 20,000 tons 
I ra i epe yt h i i New! t for th 
lw ( in Rhod 1, and a f ibout 14,000 
t ‘ ils for the ‘ hat Railwa has been placed by 
the r ay dire s of the Chinese G I withaG Ww 
rchant. Tl dderstield Corporat e & sup] f ste 
tral ra (girder et ), Tish-p ul \ I is I I i 
tha i A he d Steel \ rk 1 ( r 1 h } 
f sheet in ased by 200 t } f \ me pany, st i 
the M t Vern Iron and Steel Compar Lim wit! 
ay f £50,000, was re tered in F:dint h last we Pr ~ 
f King ul 
£6 1' 6d; packing iron, £5 15s, b 24 pe f H \ 
tec uls ntinue t b ed “£5 Ss 6d ne at works 1 
unufacturers d budge f 1 this tl are wi 





with wor} 































































The coal trade in a very satisfactory condition, demand being 
heavy and prices well sustained. The business doing in steam coal 
is above the average, and t Baltic season is openit ndet 
promising conditions. In gas coal u s inquiries are reported 
and the number of contracts now on the market s large. Sh p 
ments are well kept up, the Continental demand being fulle: 
than usual. As far as the wages question is concerned, there is a 
little unrest noticeable in certain districts, and one or two small 
strikes have occurred in Scotland At Newcastle the high 
prices recently quoted still continue. The demand is good 
though there is little coal to sell. Trade on the whole remains 
firm. Bunker coals continue in good demand. The scarcity in 
coke continues, and prices are firmer. Quotations range as 
follow Best Northumbrian steam coals, 13s to 13s 6d per 






f.o.b.: steam smalls, 8s.: gas coal, 8s 3d to 8s 6d. Households 
remain unchanged ; coking coa', 9s 6d. For export coke the prices 
quoted vary from 25s to 27s 6d per ton, f.o.b. In Lancashire 








Arley at the pit mouth fetching 12s to 12s 6d: Pemberton four- 
foot and seconds Arley, 10s 6d to 1ls; common house coal, 9s 6d to 








and drys, lls to 1ls 6d per ton Special steam smalls, 8s 9d; best 
ordinaries, 7s; and seconds, including drys, from 6s 9d. Best 
Monmouthshire, lls to lls 6d; and seconds, 10s to 10s 3d (Cardiff 
shipment). 












THE LEATHER TRADE. 


The trade for leather during the past few days has been dull 
Consumption continues to a great extent, but manufacturers defer 
their purchases as much as possible. Supplies are short 







of many 
goods, and prices are very firm. For Australian leather there is a 
moderate demand at late rates; the stocks are not large 








THE SILK TRADE. 


Market very strong, though transactions are not very numerous, 
consumers being slow to follow the advance in prices 





THE COTTON TRADE. 
LIVERPOOL, May 4. 


The cotton market continues quiet, with a moderate business 
doing at slightly easier prices for most descriptions. In Sea 
Island no business is reported. Forwarded this week 30 American 
Sea Island. American has been in fair request throughout the 
week, but the tone has been quiet, and prices rather in buyers’ 
favour, the quotations showing 1-32d per lb decline. Brazilian quo 
tations remain nominal. In Egyptian a good business has been 
done at hardening rates. In Peruvian only a small business has 
been done at unchanged values. East Indian has been neglected 
Bengal quotations are reduced 1-32d per lb. 

* Futures.’”’—The market for American continues quiet, but after 
some slight fluctuations in prices, closes steady at partially 1-64d 
per lb decline from last Thursday's circular rates. The following 
is the latest transaction in Egyptian :—Delivery: F.G.F., July, 
4 60-64d per Ib. , 

The amount of cotton forwarded this week is 60,814 bales, and 





























on speculation, and 3,050 declared for export. 





Americar 


A de 


prices remain exceedingly firm at the full list rates, best Wigan | 


10s. South Wales quotations are as follow:— Best steam coal, 13s | 


aw oe, best seconds, 12s to 12s 6d; seconds, 1ls 3d to 1ls 6d: | 








actually exported 8,375 bales. The decrease of stock this week is 
15,880 bales. The sales amount to 56,060 bales, of which 260 are 
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- aan 
= \f 
Descriptions. = |S 
. fig hs 
EIS giSig 
01a 0 A|& 
American. d d dd d 
Sea Island -o- perib) ..|9 | 94 |10 {11% 
prida ditto 7 ] 7 84 


Brazilian. Mid MF ft ik Gd. ne 
Pernambuco, &c. ..... oo | on, a4 
Ceara ee: anak en | oe 3 5 5 
Paraiba pamiae a se CUS 
tio Grande ...... snes ° 
Maceio ; nweaesl oe. a ee 
Maranham ee - | SB) Sa | Sta 


yrna, Greek, &. ....... | 24 3 se O34 

West Indies, &c. 
Tahiti Sealsland ......, .. | .. | 5% | 5& | 53 
Peruvian—Rough...... .. - 6y OC 

Ditto Mod. Rough.... oe 5s 2 t 

Ditto Smooth ........ oe | OA 33 

Ditto Sea Island.... i | 4 | & 
African .. eset sccenee ° -|ais ) 

East Indian GFr ror Gd. FG Fne'S'tn 


surat—Mac.G'nd Surtee 


Broach . : 3 
Sawginned Dharwar 3 3 3 
Bhownuggar 


M. Gin'd Bhownuggar 24; 2%! 2 
Oomrawuttee, No. 1 2h ai3\ 2 

9 No. 2 2 
M. Gin'd Oomra, No. 1] 24: 2 2% 








M. Gin'd Khandeish oe 2 244 2h 
ae ° we 2 
M Ginned Comptah. 2 ; 5) 
Bagalkote deve - 5 : 
Scinde iste ee sect ce | se | Caml e 25 
Mi achine Gin'd Scinde . ; 2 2* 
Ber igal eta 2 2 2 “<5 
Machine Ginned Be ngal .. oi\an, aria 
Madras—Tinnivelly.... 3 34 
Western .... 22 Sa : 
Commilla Wwanaeen No2 34 No. 1,3 
Coconada, Red San eehee Fai r3 


Imports, Exports. Consumption 


(mports from Jan. 1 to May 4.. 
Ex} rts from Jan. 1 to May 4 
Stock, May 


Consun aption f from Jan. 1 to Muy 4 


These figures show :— 


A decrease cf imports compared with the same date last year of 
on increase of actual expr orts of 
‘rease of quantity taken for consun iption ‘of 
An increase in stock of.. 


In speculation there is ‘an. increase of 6, 030 & bales. 
54,709 bales, and the 


The imports this week have amounted t 
quantity of American cotton reported at sea for Great 
(including cable advices to date) is 56,000 bales, 
bales at the corresponding period last year. 


MANCHESTER, 


‘Price, 
May 
1899 
s d 
taw Cotton—Upland middling....perlb 90 st 
-- Ditto, good middling re 03 
—_ Pernambuco, fair ........ 0 33 
_ Ditto, good fair .......... 10 4 
Yarns—No. 40 Mule-twistfair .. ; 0 ts 
No. 30 Water-twist ... 0 6h 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs! 3 ly 
27-in, 72 reed, ditto 5 lbs 2 ozs! 3 10 
39-in, 60 reed, Gold End Shirtings, 374) 
yards, 8 Ibs 4 O28. ...... 000. cccscceee 6 0 


40-in, 66 reed, ditto, ditto, 8 lbs 120zs ..| 6 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....| 7 
39-in, 44 reed, Red End Long oem, 36 

yards, 9 lbs ‘ eee 


Price’ 

May 

4, 

1899. 

sd 

Raw Cotton—Upland middling....per lb) 0 34! 

— Ditto, good middling ...... 0 Sh 

~ Pernambuco fair.......... 0 3 

— Ditto, good fair .......... 0 4 
Yarns—No.40 Mule-twist,fair . nae C 64 
— No. Water-twist........ O 6tx 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs! 3 ls 
27-in, 72 reed, ditto 5 lbs 2 0zs, 3 10 


39-in, 60 reed, Gold End Shirtings, 374 


DRED, BINS S OBS co vcccesccesccccones 6 0 
4)-in, 66 reed, ditto, ditto, 8 lbs l2o0as .. 6 6 
7 


40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs .... 
39-in, 44 reed, Red End Long Cloth, % 
WE DED: < 2 066asendesucsses e0000¢ 4 





At the beginning of the week business 
owing to the weavers’ wages situation, but to-day, upon arrange- 
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PRICES CURRE NT. 
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(II.) Compared with Previous Years. 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1898. 
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| ments which are practically a settlement, business has been , and the quantity of home-grown wools still available is admittedly 
resumed. An increasing amount of inquiry has been noticed in | larger than usual at this time of the year. Mohair, which was 


smaller markets and the home trade call for no special mention. The following is a list of the London Colonial Wool Sales which 


| cloth, and several lines for India have been put through. The | also in an excited condition a week ago, has quieted down again. 
Home American yarns have also been in request, and the turnover | commenced on May 2, being the third series this year :— 


is larger than on any day this week. Shipping yarns and Bolton | a i nae rag eed oo ne 
. . . . + : ae oO has ate, ; saie npt. Oo ome ororeig 

spinnings are without fresh feature of ae nawenge l ald May. Selling Brokers. No. Mar. Buyers. Buyers. Total. 
ruiet all e week t was expec -day that there woul 
been quiet all the week. It was expected to-day that there 2 ..Buxton Ronald and Co. . . .... 1600 .... 2200 .... 3,800 
eo | \oaae) “cee ae 
; ccow BD ecce See «css Qe 
SD vee See ase Ge aces Oe 
cco Se ease Se cece Ge 

18 .... 2000 .... 2800 .... 4,800 


have been more activity. Jacomb, Son and Co. 





oa C. Balme and Co 
| 3 ..H. Schwartze and Co. 


THE Woon TRADE. Du Croz, Doxat and Co. ae 
4 ..H. Irwelland Co. dire 
John Hoare and Co. 
English wools have shared, to a small degree, in the increase in | ay us and Cook 
values realised at the Colonial wool sales which commenced on | °” ° ne 
Tuesday. There is a good inquiry at the late bottom prices, which, 6 3uxton, Ronald and Co. 
however, woolstaplers are now by no means disposed to accept, and | 8 ..Windeler and Co. 
are holding for prices more nearly approaching those which they —— nen 0. 
, : zs - ” ee . é ne anc Oo. 
paid the growe rs at last clip time. a ; | John Hoare and Co. 
The following is Messrs Buxton, Ronald, and Co.’s colonial wool | 10 ..H. Schwartze and Co. 
report, dated May 2nd :— The third series of colonial wool auctions | 11 ..Du Croz, Doxat and Co. . 
> H. Irwell and Co. 
Buxton, Ronald and Co. 


wo 


rrr ET.” - i io —- - - - ~~ 


for this year opened here to-day in the presence of an unusually 
numerous attendance of both home and continental buyers. Three .. Thomas and Cook 
catalogues, comprising 11,323 bales, principally consisting of Aus- . Jocemb, Son and Co 
i call a ae elit a seni - attest ae a. illans and Overbury 
tralian merino qualities, engaged attention. Competition from the [ta 


outset ruled very active, at generally about 20 per cent. above | 16 ..John Hoare and Co. 


ie 
Wn 


LN ANUNNMNNDPH RR RM RR RRR ee 


H. P. Hughes and Sons 
17 ..Windeler and Co. . 
H. Irwell and Co. d 
Du Croz, Doxat and Co. 


closing March rates for Australasian merinos, greasy parcels being 


in especially good request. Very little South African wool figured 


WWN Ow 


j 

in the catalogues, but the few lots sold realised about 10 to 15 per 
}| cent. advance. Cross-breds were likewise in improved demand, fine 
} 

} 


> 


qualities being about 15 per cent., medium grades 12 per cent., and 18 ..C. Balme and Co. 
. ‘ H. Schwartze and Co. .. 
19 Jacomb, Son and Co. 


| coarse wools about 74 to 10 per cent. dearer. Particulars of the 


2 ww 


quantities available, the list of new arrivals for which was closed Buxton, Ronald and Co. 


on the 10th ultimo, are as follows: 





For 


—_—_—- 


xT 


warded Net Cata- | FOREIGN AND COLONIAL PRODUCE MARKETS 
New Else- Ol Avail- —_ logued | por Report of To-day’s Business and Public Sales see “ Postscript,” 
Arrivals. where. Stock. able. l'o-day. | 


; Mincing Lane. 
Bales. Bales. Bales. Bales. Bales. dian 


Victorian .... 38.006 .. 18,000 .. 2000 .. 22000.. 340 | SUGAR.—The market during the week has displayed increased 
| N.S. Wales .. 72,099 .. 20,500 .. 2,500 .. 54,100 .. 4,238 | firmness, and a further rise of 3d per cwt has to be recorded in 
+ Queensland .. 27,215 ae 


4, 
ae .. 1100 .. 28300 .. 2.357) most directions. The demand from the trade, although not brisk, 
S. Australian.. 12.752 .. 500 .. 310 .. 12600 .. 1.294} has been of a steady character, resulting in a fair amount of busi- 


i 
| W. Australian 2,545 .. a ss in, 3s, es 184 | ness being done. 
| Tasmanian .. 1.588 .. a “ 40... 1700.. .. Home Rerinep.—Cubes have advanced to 16s 6d for No. 1, and 
| New Zealand 65,111 .. 11,000 .. 3,200... 57,300 .. 2,424| 15s 6d No. 2, at which prices, fair sales have been concluded. 
| sii was Pieces have remained in fair request and prices on the week are 
Australasian.. 219,116 50,000 .. 9,150 .. 178,400 .. 10,837 | dearer, while yellow crystals are 13d up 
S. African .... 36,780 .. 32,500 .. 1,850 .. 6,100.. 486 
\ 
| 


ForREIGN REFINED.—Cubes have been dealt in to a moderate 
extent at 3d advance. German granulated has been fairly active 





Total .... 255,896 .. 82,500 .. 11,000 .. 184,500 .. 11,323 


Messrs Seward and Melly write on April 29th respecting the 


nd on the week, is 34d higher. Best marks, ready, moved from 
2s 54d to 12s 9d, closing 12s 74d, ordinary marks, 12s 44d to 
2s 74d, closing 12s 6d, first marks, May, 12s 54d to 12s 83d, and 


siverpoo! 0 arket as llows :—The woo iarket during ‘ 2 a" : : 
Liver] wool market as follow Che wool market during the | 19. 64 June, 12s 63d to 12s 84d July-August, 12s 8} to 12s 93d, and 
past month has experienced a further considerable advance in | }9. 9d f.o.b. Hamburg 


1} 
merino qualities and the finer grades of cross-breds appertaining to 
them, and the tendency is still upward. On the other hand, the 
strong-haired and coarser descriptions of wool are still much 
neglected, and show no recovery from the present low range of 
prices. One cannot but think the more general activity of trade 
of the country must have some influence on them shortly. Public 


a 
1 
] 


Breer market, after ruling firm and dearer, slightly relapsed, and 
| Closed weak. May sold from lls 3d to 11s 5}d, and 11s 4#d; June, |) 
lls 33d to lls 64d, and lls 54d; July, lls 4¢d to 11s 84d, and 
| lls 7d; October-December, 9s 103d to 10s O4d, and 10s per cwt., 
f.o.b., Hamburg. 

CANE-GROWN.—The demand has been of a quiet character. At 


| sales of River Plate and other classes of clothing wools were held ah} al » Taeadaw 113 hhde Porto RB od to f 
: oma UDLIC Sale, On uesday, nnds. rto v » good to! 
here on the 14th inst. There was a large attendance of buyers, | ! , 14 at 2 ¢ $14 en 
: : : ; were catalogued, and cold at 13s 3d to 13s 9d, one lot 14 per cw 
and very animated competitions for all the finer grades, which ' ; 
realised very extreme prices. River Plate merino and fine cross- COSTES. - Heavy Supplies have again _be ‘n catal gued, but a 
bred 10 to 15 per cent., fine scoured Chili about 30 to 35 per cent. | SUStained demand 5 gga asicdlindsd. sess ees 1 for all fine qualities, firm 
over last year’s prices Peruvian merino 1d to 14d per lb | Prices being realised Common and medium gra les of Kast India, 
and middling fleece 3d per lb dearer, while lower sorts were however, showed irregularity. 7,009 bags East India, chiefly sold, 
about steady Fine greasy Chilli sold readily it fullv hd Mysore A, 8lst »10ls 6d: B 533 6d to 82s 6d : C, 40s to 55s 6d: 
; gre: i ld readily at fully gd} YS ; a aoe dena & Sete ae een ees 
| per lb advance The following are the quantities offered | P°®S; 83s to 104s Coorg A, 73s t) 95s; B, 52s to 69s 6d; C, 36s to 45s; 
; , oan ; 79. FA + 7 . honen f 
and sold:—3,163 bales Peruvian, of which 1,536 sold; 2,450 bales | Peas, 77s 6d to 97s; Naidoobatum A, 104s 6d to 1133s; A A, 96s to 
Chili, of which 2,000 sold; 1,199 bales River Plate, of which 996 sold; | 105s: B,63s 6d to 733; ©, 455 6d to 58s 64; peas, 893 6d to 1153; Neilg 


ne wrocery 
l I ry, 


| 1,571 bales Morocco, of which 129 sold; 11 bales Australian herry A, 71s 6d to 92s 6d; B, 54s to 66s; C, 39s to 49s; peas, 65s 6d to 











und | Bert) o : 
River Plate skin, of which 11 sold ; 686 bales Spanish, of which 172 | 88s; Nelliampathy A 85s; B, 55s 6d; C, 44s ; peas, 803; Wy naad, Xc., 
sold; 38 bales China, of which 9 sold; 393 bales other kinds, | 4, 66s to 82s; B, 43s to 55s; C, 41s 6d to 44s 6d; peas, 63s to 85s; | 
of which 61 sold; total bules, 9,511; of which 4,914 sol Our next | 48 packages plantation Ceylon: A, 104s; B, 98s 6d; C, 553; peas, | 
periodical public sales will commence on May 16th with East India 75s 21 bags African | ee bought re 1,409 ae olombian, 
Wools, to be followed on the 30th with Egyptian, Oporto, Kassa) partly so d bold greenish, 65s; soft dull, ots 64 b 983 ; good 
| batchia, &c., and on the 3lst with River Plate, Peru, Chili, &c ordinary, tos 6d oe rdinary grey, 565 6d; small, 51 OT; peas, 

| Our Bradford correspondent, writing on Thursday, says :—The 92s 6d to 59s. 6,000 bays | sta Rica: go i to fine b ld col ry, 

|| €xcitement which has characterised the opening nights of the pre 88s 6d to 101s ; middling to good litto, 64s t » S18 6d; b ld greenish, 
sent series of sales in London is only felt in a subdued form here. | 683 6d to 69s 6d: smalls, 383 to 553 6d ; peas, 908 to Js 881 bags 
It is so easy to buy wool at high prices in the fevered atmosphere of | ‘! 1atemala, partly s L i anys 85s 6d to 86 , m lium 62s to 
the sale room, bat it is very different when the spinner and manu- 62s 6d . rathe Senet Foe 5 SEES »S7s t 39s ; Pp as, 893 to 90s 6d 625 
facturer endeavour to obtain corresponding advances in yarn or | 0&3 Salvador : bold’greenish ry, 81s 6d ; medium, 60s to 61s ; bold 
goods. The Eastern trade, for instance, has of late bought heavily | @Ull greenish, 67s 6d dium, 543 6d to 553; foxey, 42s 6d; 
in low cashmeres, into which merino wool enters largely, and there greenish peas, 90s to 79s 19 Dass Pc rto Rico soft, 40s 6d mixed, 
are still orders about, but they are at limits which manufacturers 52s 6d. 235 bags Santos, washed, with ub reserve. SO} 33s 6d. 259 1} 

| to-day dare not accept, and as higher quotations have to be referred | 2235 I uador nese damaged, 30s 514 bags Venezuelan 
| back to the Kast probably the orders will never be placed. The | '© sold, du } Brey, 46; ray USN Mexican: goo BOO! <a" ¥, 80s 6d 
same hesitancy is also seen in the home trade, though not to the | t0 878; medium, 957s nall faded, 30s to 50s 6d. 497 bags 
| Same extent. Again, in the export yarn trade the spinner finds | Nicaragua: greenish colory, bold, 60s to 62s Gd; medium, ods 6d to 
| that he can only recover a portion of the advance that he is called | 22>: low middling, 49s to 49s 6 1; small, 51s to 37s 6d; peas, 303 to 
upon to pay even on the stronger description of cross-breds when | 70s. 153 bags Peruvian : soft dull, 493; mixed, 41s SMali, Wve 
buying wool or tops. Hence, though the market continues very | P&S; 495 to 52s 6d. 600 a Jamaica: § ti oa, 94s 6d 
firm, with a hardening tendency, actual transactions are not very | ¢ 62s 6d ; dull soft, 403 to 46s; br wa, 35s | » 208 : F tures have 
numerous, and buyers here are acting with caution. The position been firmer. Santos, opt erg det l, from 29s 3d to 29s 1034 ; 

{j of merinos is admittedly exceptional, and as there are many pur. December, 303 to 303 444; and March, 50s 10$d to 31s Sd per ewt. 
poses for which it is quite essential, it is possible that it may RUM.-——A steady tone has prevailed for proof kinds, and a mode- 
maintain its price for some time to come, but it has never been sug- | rate demand has existed, sa being passed in Demerara at ls 4d 
gested that there is any shortage in the supply of cross-bred wools, * to 1s 44d. | 
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le Td FE tor i Dani 
) 14 os 
Common to fait 109 0 15 Bi ears f 
B ! Werfr j 
HIDES, Ox&Cowp sds < Lime 42 54 
Salted,B.A.&AM.V. 0 5 2 ¢ Con 4 5 
R. Gran 0 Canadial 2 43 
Australian st 0 52 5 
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Cape. Aus. &c. 14 ¥ 1 1 6 Basse re ¢ 
Calf Skins BD & 1 4 2 Saigon c.f é 
a 40 7 1 il 2 Garden Si ¢ 7 3 
ac 0 1X 1 1 & Field Siam 
Dressing Hides l Rice Meal, tonexshj 
Shaved Hid 1 l 6 Spot t 
Horse Hides English 0 11 1 2 Afloa 
Kips English per lb 01 1 4 Feb.-Marcl 73 9 
Do East India ( 1 March-Ayril 72 6 
METALS—B.Copper £ £ s  ROSIN—Amer.,com 4 4 0 
Eng p.ton 7910 80 0 Fine 7 ) 
Best g 0 8110 SAGO—Pearl.,p.cwt1l 6 15 
Sheets 2 0 84 O | Sago flour (best) ic 0 10 
Standard &G.M.B76 6 © 0 SHELLAC—per cwt 
Iron, per tor Orange, good to fine 76 0 84 
Bars, in Wales for Second 8 0 
Welsh Port 00 0 0 Garnet, AC 68 0 0 
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London Stock Warkets Price Current. 


RRITISH FUNTS &c. COPPORATICN PONDS.—Con. FORFIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. 























wiviuena Ciosin} af 
__TDre Name Prices |& Divi- Next Closng| Divi- Closng 
quarterly... CClrete ey Ubu 4 9u5, . Name dends Draw- Name Prices.| dends Name. Prices. 
th en 7, ree. E23 ../1 1ii= ne. ing due. 
| Do ons To for "Keel Junel. i L . : a 
0 oe en ZH, red € J aa ee ‘ / fo 7 
pe : , red § wees. 103) 4 (F Greymith (N.Z.) Har. Bd. Gtd 1925108 10 jJa. Jly.) Bus)p'd B. Ayres Wtr Apr. Oct.) .. .. German Im.Ln?3 | 90 92 
| Do : Local Lorns Stk. 1912) 1 1¢2 6 Lyttelton (N.Z.) Harbour Bd 1929! 124 28 Sply & DgeS 7879 Jan. July! .. : Do 1890-4 .. 3 2 
Feb Avg.. Annts.1 Red &« a Te 1) €2 714 Melb. & Rrd. of Works Debs|1$21)1¢4 6 /Qrtrly. 34 P.orD BrazilianGold ; Jan. July} .. Pur B alian,ex. 25f 5 448 4% 
| April Oct anada Gov Inter . 2 Melbourne Harb. Trust Loan [9Ce 110 12 se li Loan 1879.. 44 (4 €6 |Jan. July .. .. Prussian Con. 33) 99.01 | 
col. Rly., (2 64) De hen Sony.dd esos cE JneDec 1 P.orD. Do '83 Loan 44) 65 ¢8 /Apr. Oct. .. |. “Po 1891 0 92 
| April Oct. Do Bends, 1¢] 107-31 }44 wwe Tramways Trust Apl Oct 1 P.orD Do 1888 . 44 65 ¢7 (Quarterly .. | .. U 8.Fund,1907 4 113 i7 |E 
April Oct Do Bond ] 3 4 |S apier Harbour Bonds ....../1 16 |Apl Oct 2 P.orD. Do Bds, 18894 | ¢5 65 }Quarteriy, .. a Do .. 4/130 35 
Mar Sert.. Feypt. Govt. Grd.37 ..105 7 (5 |New Plymouth Harb. Bd.....|1909/103 7 |Mar8ep, PurlorDwg DoW.ofMinas Jan. July .. .. Virginia Fund 
April Oct.. Greek Guar., 1€9°, 94 } 6 New York City (Ex. 4s 1d) 1902,1¢5 1 ‘ Railway 5 | 70 72 Coup Bonds 2. &4 
Jan. July Mavritiu Stock ..../1.2 4 {¢ maru Harb. Board (Kearer) 191$, 25 35 |Fb.Aug :- P.orD 01895 ....5 | 75 74 
; | Feb. ‘Aug... Turkish Gtd. 4%, 1888.. 1/3 6 (6 Otago Harbour board, 1881 .. (921118 40 |Fb.Aug 1 | Nov lgarian, 886 | £5 95 RAILWAYS. 
| April Oct Rank of Fngland Stock, 51 58 Do Debentures ; 21/107 9 ‘Ja. Jly.| 1 Nov Do State Mrt 


Do Con. bonds ............ 1934106 8 Bonds $3 9 ORDINARY SHARES AND STOCKS 


Dies 5 contin a * 1911 Ja.Jly. § |P.orD. Chilian, 18854 


| Quarterly nadia Stor 4 : 
red, 182¢; 9% €4 (5 |Timaru Harbour Roard Debs/1914):11 13. ida. Jly P.orD. Do 1686 .... 42) 85 o> |Amount Name. Prices 
atl 3 
4 





o I ‘ 78 Present Closug a 
Do ‘ Do Ste 2 - | aed : 
Feb. Aug Do R pee Papr. 247 4-£| (6 68 {6 Wanganui N.Z.) Harb. bd..1906 106 8 |Ja. Jly Do 1887 .... 44, 78 
| Poh Ang. Isle of Mat Debs... 1C 414 Westport (N Z.' Harbour Bd !925 05 Ja 7 Mar Gold ‘89 44) &4 FF wile a 
7 ‘ > ' . } . 1 Ja. SLY. «. ee 0 1892 ....5 | 889 6 arry. oscaclaee fe 
CUOKrOKATION SITCCES. ect Lo DNawings Apl Oct - | Do 18 7 73 "62s, Do Pref. Ord. sesvecehhae ae 
United Kingeom.) aan TAL & PROVINCIAL Ja. Jly.| .. acai Ta 528 Do D f. OFd. «..200+e000.|18 
yaee rt RI" May Nv .. .. ChineseSilver 184 Caledonian Cons. ..........|14 
An cond BONDS, ANS, AND Closn GOVERNMENT SFCURITIES. an, 18947 |:¢3 ,38 Do Pref. Con. Ord. ......| 96 97 
é TRUSTS % Prices JneDec .-- ‘ Lo Gold 
< ri ; vq (Present nividend Closng Loan, 18956 104 





: € Do Def. Con. Ord 54 
08,026' Do Def. Ord. No.1.... 





18 | Amoun a Name. Prices. Ap) Oct 36an\ndwegs, Do Gold 1896 § £09,C00 Cardiff Pref. Ord 114 16 





















ww 
1| 3 3 4 Due . Marep| .. : Do Gold 42) 644 ta entral London £19 Shares; 1041 
ey ’ 34 ' ‘ 0 an. ex. 22 ' ity and South London. . 68 / 
€ ( 24 $45 52) 964,760 Ja. & vuly writ. Col., Ins. % pmysl ) { ova, Prv East London Cons ; 14 98 | 
oC 1941 aca lale 2 In |d'f'lt of, 1°86 3 Furness, Con. Ord ; 1 87 
| 32 194,600 Ja. & July Brit.Guianaln 4 |viz 16 CpJng1 J { Do 187-2 l Glasgow & 8. W. Pref. Ord ? 
} 1,616. 34 I Can. Dom. Rly 4 pl Oct £10,0/00 enn. ¢ ‘Rica ‘A 32 4 Do Def. Ord ¢ 
| 172, 3 1903 LCE Ayplé fromi1917 Do'B 4} 955 Great Centra Pref. Ord 59 
|| 760, 33 Do 1! 101 6 \suebec .. -. Danish, 18943 | ¢5 ¢7 Di Deferred | . 214 2 
1,250,00¢ 2 Do li 1 6 |MayNv .. ia. dorNew Ex Do Ord. Sto 4 
| 3 : Do Re 4 sedg. to § 4 26 reat Eas! rn 1274 7 
2 ’ Do Ins MayNv Sus pd ) Egypt.Unifd 7 Great North of Scotland . 2 87 
} DoD} s\AplGOct) July, 85f DoGov.Pref jreat N« sahauts Boek, Gun 
| €28,1 3 Do dc 64 ig \Apl Oct . Do Ins. Stk Do Deferred . xieaesle 
| $37,004 3 bDokd $11 |JneDee PurorDwg DoS‘ateDom 4 6 Do A { A recvs. no div.) 61 
| £ 3 Do Ins,1910-3s 9 ii j|Apl Oct Do Laira + 1 2 Do B \ until 6 ispd. BJ |19 5 
i- g 3 Do red., 1938 3 102 4 jJa. Jly. 1 Dec. |Kutre Rios, 86 42 44 ireat Western, Con. Ord.|174 744 
|| 1 ig 34 Do Ins., 1947 2 2 a. Jly. 1 Dec Do 158 6 | 42 44 liighland, Ord. Con *a 5 ¢ 
| 3'j¢8! 34 175.300 Aj. & Oct. Capel $00 1%, dgs 44)107 1. Jly. Pur orDwg Do Fdg. Ln. 6 | 39 41 ilull, Barnsley, &c, Shares £47 54 | 
oi 3 |102 506,4 ne & Dec Ix _412C 12 Ja. Jly. PurorDwg Po City of 5 Lancashire & Yorks. Con./1499504 
|| ry 34/124 2 439,7 ne.& Dee D 4 is € Parana : + Lond., Brighton, &c. Ord. 187 89 
| : 3 5} £62,300 Jue. & Dec Do 1917-23 4 112 14 Ja. Jly Dec. G § | 4543 Do Pf. § Df. rec. no div. | |19 97 
1} 1 34) 106 1 90,852 Jne.& Dec De Inse. 1923 4 |112 14 \Ja.Jly. . Dec bol ; 43 44 | 2,0V2 DoDf. Luntile is pd. Pf J BL Sls 
OW 40° 24 $3 9 3,1 ne.& Dec Dolns.Stk'83 4 4 jAplOct . : Do Rentes.. 4 | 30 27 93,095 Do Con Rights Certs..... 18 2 
47%,4 adersfield, 1934...... 3 1103 § Ap. & Oct. Do4%Cns.In: 4 2 lJIneDec . Nov bo'9(P.Lar)5 | 424 34}1 e602 Lon Chatham & Dov Arb 28 8 | 
Corp. Stk ccccns MIMS 9 la. & July Do Con. Ing, 34/)0c4 94 Ja. Jly. Pur orDwg Do Monoply 4 | 49,£03 0,810,6¢¢ Lond. & N Western, C ms. |202 <2 
75 ceds Corp. Stock, 1927 2:| 93 9¢ My. & Novy Ceylon . 4 110 iz [Qrtrly Pur orDwg Do Fdg. ‘935 | 52) 34 9,478 O08 Lond. & 8.-Western, Cons,\217 22 
p Lieor44 = Tx do 12 keb.& Aug Do Inscribed 4/119 22 JJneDec 4 Dec. Guatemala ..4 | 27 29 2.04 S Do Pref. Con Ord, . +o /152 
1 £67,388 | 1 ercester, 1954" .......... 34112 j My.& Nov Do Inscribed 3 102 4 \Ja. uly. . 1896 Hawaiian .. 6 /1Cé 2,594, 65 Do Def. Con, Ord. ..... ss 
| eee, 1S-44 , osee OILOL 4 Mar. & Sep FijianGv. Deb 44,100 5 \Ja. Jly.none) .. |H ee alae 3 1,008, : a, ; ii I ary = Cons. .|1'%¢ 28 
6,568 \ aol Ce Stock*.. 34:127 keb.& Aug -Inma ‘cs sc. 116; GoldKentes 1cO0 1 | 9,4 A opolitan ns. . eoeale 7 
| 3. Mia hes 1 Cory sot 4 l3y 4 ja ie Ju y M : ite h 7 ; 10 12 jJa. Jly. .. “LApl. Hungary,1896 3 5 87 2,64 14 DoSurplus L und Stock | 
Deo Cons. Red. 1928.... 3 101 4 Feb. Aug. M its.In.19374 119 22 \Ja. Jly. .. *Dec. Ita 1 Irr.gtd 6/111 14 2,290, 00C Metropo tar Dist. Ord.... of ota 
6,127,975, lo Ked., 184 3 /1(6 8 Mar. &Sep Natal ........ 45 127 Ja. Jly. .. | *Dec.| Do 1862_Ma- oe ae orses Midland, Pref. Consol Ord.) © fa 
| 200,00 Middiesbrough* ........ 321104 & 61 My. & Nov) DoCons. Inse 4 {110 st rema. Rall. 6 | 08 06 onal 37 ye Del tish Ord. Pref. 8939 
| §33,62 weastie, red., 1956 54112 15 Ap. & Oct. Do do 4 192i jJneDec .. . Japan . alm 74) One ees orth British Orc re a 74 
c2t,f¢ 1 o Inredeemable. ..... 34 125 27 Jne.& Dec Do Inscribed 34/160 8 | Qrtrly. 1893 Mexican, 18 888 6 é G, 200,000 Do Ordit MY wp ne nese ees 443 4 
} 2°£C,00 Nottingham Corp. Stk.* (9 1 Ja. & July Nwfdind. 1941 35 £46 |Qrtrly. | Pur orDwg Do Ext., '906 |1(1 2 |27,694,027 North-Eastern, °*Consols” 185, 
b 


reote ~ 


Cw 


ECC ymouth Red. 19%2*. ... } la. & July, Do In. 1913.38 Qrtrly. |. Do do 18936 |16)4 24) 2,020,400 North London, Consols oo «/2l9 
704,000 |i citsmouth Corp, 1927* 34/1¢9 1S Ja. & July New 8. Wales, |Apl Oct , Fey Do Int. Cons. | ae North Stafford., Con....../12 
¢ 


| 

‘ 

| 4 
| 466.7) ending Corp. Stock*® .. 34/122 2 1900 to 1902 § /101 | Silver ....5 | 44 4 499 SUL aneveanensneses - 277 62 
| 6:70 etheld 1625-36, Ked... 34.109 15 [3,016,700 Ja. & July Do 1903-10 .. 4 3 9 Ja. Jly. . .. | Niergua., 1896 4 | 58 62 | 2,762,350 South-Kas tern, Ord meses ie 
} 1,452. I vescececececececee 3 108 4 $3,686,300 ta. & July, Do Inscribed 4 119 21 |MayNv Pur orDweg) Norwegian > u2 | 3,640, 35 poet ceisowine Pes 2 1 





$ 


: tH oat ‘ ’ i »| Dn » Do 1888 2 ),25 Df L until6Ais pd. Pff 112 12) 
242,00 Do Red. 192 enact 24! 91 94 {16500000 Ap. & Oct. Do Inscribed 10 }Fb.Aug Pur orDwg Do 188 3 2 | 3,640,<90 _ Dol $8 Bene 4 onc y 
318. uthampton Corp. 1945 2y 95201 }:2826200 Mar. &t<p Do Inscribed 7 |Apl Oct! .. Do Bonds ** 34) 951C 5,192,254 Taff Vale ** Stock’’ 1889 + 84 8 
au tockton, 1932"... 3 Ja. Jly. .. |Dec.’96 Paraguay, ‘863 | 0 22 §40,000' Waterloo & vity, Ord. Stk 312 

315 |Ja. Jly. none ° Portuguese] | <6 f Lings LEASED aT Fixep Reytals. 

2 MarS8ep none o° Russian, 18225 |14o 4 Le ng ‘ 
113 1 MayNv, 14 |preh’s [Do 1859 ....3 | 86% Name. sensing 08g 


SS 


3,500,000 Ap. & Oct., Do Ins., 1935 


> 


7,200) tockton Corp., 1908 .... 44/103 8 | ‘271,000 Ja. & July N. Zealnd.1914 
OC) -wansea Cor - Stock* .. 34 122 27 | 44C,90. Quarterly Do Cons..... 

400 West Ham, 1929". ...... 34/107 Y }29150302 My. & Nov, Do Insc. Stk. Jor I rice 
oc] De ” s5G : . jQrtrly.| .. | Jam. DoCons.R.R. | | ee 


1¢45* csececee 0 102 4 15,161,107 Ja. & July, Do do 106 1 
95 97 Bonds I. . 


‘ 

8 

452,4 

156,0 - 
toa Wigan Corp. Ted. 1921* 3 1C1 4 11,526,620 Apl. Oct. Do do1945 
60:6 

338 
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OW POW wo 


-4 4 IWaG 2 45 
CC Windsor red.,1918*...... 3 /1€0 3 |1,253,500 My. & Nov Quebec (Prov) Qrtrly. .. | Jan. Do doll .. 4 |i Ete oat Biackwa Gt. Eastern 187 60 
SO | We ver hamptou Corp.*.. 34/112 15 1906 § 105 10 /Qrtrly., .. Jan. | DoIII......4 |100 2 |ond L ul sASUETD |10 
] 4 
3 


2 Do 44 Pref , Do . .,157 60 


\MayNv| -15 *Aug. | Do(Ni Riy.) , |\Nottm. & Grant. R.& C. Gt. Northn.!141 44 


16 9 

114 1¢ jJne Dec ie April PoTrar s¢ au. 
108 10 jOrtrly.| .. April Do Bonds 
dal /Apl Oct .. June De Sa k& 


6,590 York, 191 eseveeee 9 105 6} £05,£20 Ja. & July Do 1919.. 
Free of Stamp Duty 317,500 Ja. & July Do 1912 


CORFORATION BONDS. 62,500 Ja. & July Do 192% 


Mar. & Sep! DoSg. Bds. 1934 


te 


4 97 <9 DEBENTURE STOCKS 
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es 
(Colonial and ¥oreign.) 101 | Present pene 
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Apl. & Oct) Do Ins., 1937 9c: Vitebsk Name. Prices 


¢ 4 l 
1,440,004 ole Tn? ; oa ; |Amount e 
20/400 Ja. & July Queensland, \Fb.Aug).. | *July ‘Salvador vee 6 £8 63 |2™ — 








ity of Montreal Ster!i RG sce 
Do of 1874. eee 


J 8 Lond., Chat., &c., Arb. 44 1£5 67 
6,000,000 Ja. & July! Do Ln. of 1885 4 Ja. Jly. .. . _U.S.(Masy1900 § | ¢9103 4) De é 


| 
1s s Closn 1915-15 .... 4 {106 8 Qrtrly. bs Dec one Luis anni +4 ; £ % 
| & Name. ££ PlOSME | 10866900 Ja. & July Do In. 1915-26 4 [111 i6 |Apl Oct). *Ang. S.PauloProvofS 8 91 | 1 991,233 DATTF <ccsscosecececeoee 2/103 6 
= 3,516,734 Ja. & July, DoIns.1924-30 34106 & |CpMy91, Pur orDwg Santa Fe,85-46 41 4 $46,673 Brecon & Merthyr A.... 4 |121 2¢ 

/ 2 1,250,000 Ja. & July Do do 1945 35/107 9 |CpJy91/.. | Dec. Santa Fe and : 639,097, Do B.... 4 {103 

- 1,500,000 Ja. & July, Do 1922-47 .. 3 97 <9 _ Rasta. Rly.5 33 3 | gg Caledonian . 4 (144 4 

6 |Auckland Harbour Board....| * 165 8 } 604,700 Ja. & July/Sth. Australia, jJa. Jly. .. July ServianUnfd.4 | 62 64 §. Cardiff eptticetemes tia Meee 
}6\ Do do e+» (1917/110 12 1901-18 .... 6 (102 30 jJa. diy. 14 | Dec. SpanishQuick- — East Lond., ..d chg. A 4 |130 34 
| § | Boston (U.8.) Sterling. ....... * 95102 | 240,000 Ja. & July) Do 1911-1920.. 5 1¢4 20 silver Mort.5 102 4 Do do B4 | 848 
; 6 Do. ° 1902, 98105 7,666,700 Ja. & July Do 1899-1916... 4 100 Qrtrly. ‘none ee Do 4% B mds 4 tog Fy Do Whitech. Ext. Gd. 24) 83 86 
| 6 |City of Auckid. Cons. ‘Act, 79) 30/120 35 11:365,300 Ap. & Oct. Do 1916...... 4 /1¢ Apl Oct .. | *Jan. Swedish, 188034 99.01 3| Forth Bridge ” 6 lial 43 
|) Do Debentures 1883........{1938 116 38 |7,733;000 Ap. & Oct. Do Ins 1916-36 4 109 12 |Fb.Ang .. P.orD. Do 1888 ....3 o Furness asscosccces © Iie @ 
44)City of Buenos Ayrer, Bonds 79 82 j2.517,800 Ja. & July, Do do19393410/ y jAplOct .. (/P.orD. DoCon. 18943 oo Glasgow & 8.-West . 4 142 44 

4 |City of Cape Town, 1943...... —< 839,500 Ja. & July) Do do 1916-26 3 $5 96 |Ja. Jly. Pur orDwg Transvaal .. 5 a Great Central » 44/255 § 
| 6 City of Christchurch N.Z.) ..19 1,000, 0uC Ja. & July Do after 1916 3 95 96 Ja. Jly.| .. Sept. Tucuman 7-6 4 Great Eastern - 4 145 45 
| 6 |City of Dunedin, Debs. .... 100,000 Ja. & July Tasmnia. 19016 {116 8 |Apl Oct) 4 | *July 7 = sh, 1891 |. Great Northern ........ 3 ll 
16 | DoConsolidated............ ‘ 2,923.75) Ja. & July) Do 1908...... 4 [102 10 : Trbte 4 4 Great Western.......... 4 145 47 

§ City of Hamilton, Debs - ++ 1934 1 7 § |3'456,500 Ja. & July) DoIns.1920-40 34.100 8 jApl Oct’ 3 *July x Bis F T. 34 9941003 Do 44 162 64 
| & City of Hobart Town, Gtd. . ./1930/1¢9 19 |1'000;000 Dolns.1920-40 4113 15 |MarSep, } | Aug. Do Priority 4 | eee 8 
5 City of Melbourre............/] 7} 422.593 Mar. & Sep Trinidad Ins. 4 122 14 \MarSep . as Do Converted, Do sccccecccce 2H 92 94 

4% Do dc et se EES 4,500,000 Ja. & July Victoria99-19014 100 4 | Beries “B" .. 47 472 Lancashire & Yorks.... 3 2 11 
4 Do rae {5,000,000 Ja. & July, Do 1904...... 44/105 7 MarSep .. °° Do Series a 6/8 35 London & Blackwall.... 44,15: 54 

A City « f Mexico Stg Loan ee 559,£00 Ja. & July; DoRiy.Ln.’81 4 165 7 *: * “° Do Series ‘*D") 25 2 London, Brighton, &c... 4 144 4 
| & City of Montevid 0%, asc to 67 3,400,500 Ja. & July) Do Insc. Stk. 4 105 7 J®&Jly. .. Prehse Do5/ Customs Do Perpetual --s+ $4/161 63 

; 9,599,000 Ap. & Oct.; Do Insc. Stk. 4 104 21 Ln., 1886, Bds.| 95100 
i 
1 





MRAM sc 2 5 |12000000 Ja. & July) Do 1ns1921-3-6 34 g jQrtrly. | 4 | Oct. Uruguay Bds 34 48 484 
Do Perm. Deb. Stock ...... . 95 9 [2,107,000 Ja. & July! Do Ins.1911-26 4 


6 
108 30 \Q@rtrly. syrly PunPr Do 189 § 624 443 
Do Stg. Cons. Deb. Stock ../1932 110 12 971,594 Ja. & Saly Wtn. Aust.Ins 4 116 

l 


x» |Fb.Aug Fur chase Venezuela N. 


z 


08 } Cons. Debt.3 33 35 





ity of Ottawa ... +++} 1804 106 1,876,000 Ap. & Oct.) Do do 193: 4 
4) Do 44 % 20-year De Rete 1913 107 9 750,000 My. & Nov; Do de 1915 35 34 105 
ity of Quebec Con., 1875 . 1995 1S 1 io 2,759,000 My. See| foie Sie 
Do of 1878..... «+++ - {1908 1,100,000 Jne.&Dec.| Do 1916-36 .. 3) 9 
Do Sterling Debentures. -|1923 4 
ity of Rio de Janeiro ee oe 
ity of Xome2nd to 8th Issues 
ity of Rosario Ster, Bonds. .| “* 
ity of Bt. Louis occescccce cl IOI 


Lo do Senewes - 1913 
ity of Sofia Bonds . |” * 
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92 97 * The drawings are yearly in the case of , r as 
} stocks to which asterisks are prefixed. Im 46421500 *autiu n 

= FOREIGN STOCKS, BONDS, &c. almost a] other cases where the re are draw-|,, (<i°<>- DO «sv eesees 

es (Coupons payable in London ings thev are half-yearly. 34, 684,3 1a - sazeserccevence & 294 
| Divi- Next 12,792, % rth sri s! 3 |107 9 
dends Draw- Name. Closng FOREIGN STOCKS, PONDS, dc. 21,830,701 North-Eastern. ........ 3/103 
4 86 Dee. — Prices (Coupons payable abroad.) 2,74 7 rth Staffor 5 ) 
ity of South Melbourne ae 1915 1¢8 66 
aM es 1904 106 
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os 1912 104 Loan, 81 ..6 92 94 dends Draw Name. Prices. 
1919 106 Rept. Do 1884 6 27577 | Dr 


b 
c ¢ ‘ 
, oe ee % : 8 |Qrtrl . Do 188...... we, | ing + Aa ORR Ta Vela. <0 hae 
¢ ity of Toronto, Wtrwk. Deb 1906 104 12 jJa. Ny. ; Dec. DoN.Ct. Ry : Taft Val wn 
> Gen. Con Peb 1920 112 14 7 ° 
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- Ext.Gov.Bd.5 75) 64 7 
Do Lu 1924 106 8 | MarSe; Sept. Do Int. Gold Ja. Jly. ..  Dwegs. Arg ventineNatl. 
es ts ....../191 ‘ 
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m ¢ Loan ......44 7: 73 Ced. * B*..7| 4 4 
° +eeeeee/192G102 4 {Apr Oct Dec. Do Stri Bds, 44. 73 7 Ja, Jly.| .. -. Aust.SilverRts5 8 
ity of Vancouver. 192] 104 EX 4 


1x NEN GE 3 ve 2eane 1931 106 oN FA ie: , 
City of Welloncton, Gn 725, 1932107 9 j da. Jly. June. Do 1886-7 § 44 \Apl.Oct .. “ Do Gold .. 4 i 950, 4 
») a Bites deer 7115 17 | Qrtrly P.orD. Fundg. Loan Ja. Jly. .. -. DutchCts. ex 1, C66 
D, - provement Loan .., 26 Gold Bonds é 344 12 guilders 24 87 = 1,/97,4% 
aterworks Debentures 1929 124 26 |Ja.Jly. .. Rly Res.4 624 35 \Qrterly| .. .. |FrerchRotes 3; 1 47 
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Chev of Wir Debentu 1 4 
. . ipeg Debentures 19 ) wr ; w 3.378 4 4 t Oo de 3 6.6, 59¢ 
Do Dehenneoes eo 17 99 | bo Law $3764 694 of [yrterly «2 <2 D Sic 2 9% 
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RAILWAYS. RAILWAYS. "RAILWAYS. ‘RAILWAYS. _ “ 


OCravenrern Rhares axp BrOcks. Britisoh Possrssionrs AMERICAN StTocke—Cor. FOREIGN RalLways—Con. 
Closng > : Present ‘ 

Name Present Ciosng *T Name Red 
Prices. | 4 mount Nam« Prices Amount — ses Name Closng 

Prices. 
Weste rn, Rent Chg 1 Car adn Pac. lst Mrt. Bas 28,650,000 Den. &R.G.1Con. Mt. 
Do Consolidated Gtd : 


O¥r. Li nd Gt. Bds 3 IC? 8,103 Do Imp. Mort.... § to 09 31 1,555,506 100) Arentne. G. Wt. Deb. Stk 
31 l 


=———_==ae— 


Lancashire and Yorks 142 "o : net Inser 7 
don, Brighton, &c., fe 9, "52 I Conse ea, Del 2. on. Mortgage ¢ 
' Cons Senenntess « ; : Do Algoma Bret ist Mt 12,770,000 East Tenn., Virg., & . Bahia & San Francisec 
ry Cor — 5 es Demerara Orig. Stock 4 ,_, Veorgia . 5 ag |e 17 ’ , Do Timbo Branch 
a A ea | oe Do Perpetual Pref.....7 149 £4 [30,00¢ fe Ist Cons....... ¢ 1986 94 ¢4| 601000 3 /Bilbao R. & Cant. Rl, L 
Me b I aan 2 Midland 0.000 Emu Bay & Mt. Bischoff ; , 927,00 Do Get Lien 138 34 4 ‘25 20 Brazil Great 8 oe 

P. ba ve td : Do Irred. Deb. Stock... 44, 98 »756,000 Galvt.& Harris.1Mt ave ,000,000'100'B. Arres Gt. Southn., L.15! 
i 40 ar. Pref "BO OT $75,985 G.Trnk.ofCan.Con.8tk.. i aasv Grane nS - f 3,00 I Do Preference, 5%... .|134 

and G t 8 % A 2 lf ] 5 "nnn Th ae 

7 . é y Do Guaranteed 4 It ist ; = “2. 100,000 1 o4 eb. Stor 
orth Brit Cor Lien Do Ist Pref, Stock : 000 TI! Cen. 1 Mt. “de l 103 "183,85 ae eee P as-s 
+i oh er monn iT — . 168,055 Dodidde . “s 22) 74 '24,679,000 To Gold Bonds 63 ; 00/ Do5% Mort. Deb. Stk) Lid i 
a ota a : : AwOF . a" > a Do 2nd Equip. Bonds Do Louisvil Di pies ie 2 il, 006 Ayres & P.7 % Pref. ./1 
= 00! - r Rd + a alee 41 . . Do Per. Deb. Btock Ind. & Vine. lst Mt. 7 20 2,2 Do 4 % Deb. Stock 
rf Consolic d i ] Do 2nd Mortgage Do 44 ¥ 2nd 
Lehigh Val. Con. Mt. Kb. Ayres & R. Ord. Stk 


De dc a 
PREFRKENCH PRAKE® AND , WITH 3,08 Do G.W. Per. Deb. Stk. Y 

Do Gold Bonds... Do 7 %, Pref. Shares 
Do Ter. Gd Do Sunchales Ext. Shrs 


DivipeNbds CONTINGENT ON THE PROFITS 11,100 Do Nth. of Can. Ist Mt 
Peach erPparaTe YRAR Mid. of Can. Str. let Mt. +. 
Long Isid. Gld. Bds. Do 4% Deb. Stock 11141 
Louis. & Nash. Bds. b. Ayres & Val Traasdne 


——————— ,07% Do Cons. Mort 
7 142 i 03,1 Mntrl. & Chapin. lat Mt 

arry First 16 i Do Snkg. Fd. Bds, 6 1910 110 Rly., L., 7% Pref 
Do ist Mt. Bonds . Yn0 tice 8 fe Dee 

as , ae ’ — J, B. Ayres Western 


ae %9 Jamaica lst Mortgage 
iledonian, Pref. No. 1 ar) & : 5 
; N. Or). & M. Div. Do Deferred 


rT 2 10,000 New Brunswick Ist Mt 
rN; : Do Consolidated Deb 
. N.Z., Mid. L. ist Mt. Db 5,129,00¢ Do Coll. Trust.... Do Preferred 
000,000'Ont. & Quehec Cap. Stk 14,994 ,¢ Do Unified Do4% Deb 
7 Do Perp. Deb. Stock 24,065,000 Manhattan Con ent. Argentine, L 
Quebec Cutl. lst Inc. Bds }99,011, Or Mexican Cent..... 0| Dos Debenture Stk/) 
Pref. Stock A St. Law & Ott. lst Mort. 4 . Do In Bonds 0 Central Bahia a 
ugow and B West. . 13 Temiscousta lst Mt. Db.5 16 1s 118 1000 Mexican Nat. lst Do 6 Deb. Stock 
I ) Pref No. 2 a : ,000 Toronto Grey & Bruce Rl 2,570, Do 2nd, A Cum... nt. Ur yuay Kast Ext 
Great Central, Prf. .... f Can. Ster. Bds.lstMt. 4 110 1 5,000,000 Min& St Lou.Gd. Bde 1 DoS % Deb. Stock .. 
De —- v Wellngton. & Manawatu 6,276,000 Minn. Site. St Marie 10\Cent. Uruguay N. Ext 
7? 1874 Shares £1 paid ** 4 an & At.1M.Gd Bas. 10 Do § Deb. Stock 
De 1876 Do do Debentures ..5 1(7 $9,774,0 a Kar _ — 1S 9 c 0 DoUrugy of M. Video L 
10 Convertible, 1879 en aes Oo G0 sme -, = es 66,60 Cen. Per. 6% Deb. Stk 
‘og ; veri 1881 Atlan. & Lawrence Shra. 162 65 | 2,096,000 Nashville, Flor.,and g 4 oe as 7% 
Do 1889 ’ ’ Chi. & Gd. Tk. Ce up Bds l Sheff., 5% 1M. Bds -. (IR 12 0 ordoba and Rosario. . 
Do 1891 Grand Trunk Junction 102 4 {*23186000 New York Cent. Mt. 7 1903 114 1 ),000) 1 Do lst Deb. Stock 
reat EF a oe Pret oe 0 MinneapolisSt Pa il, & iC ‘] 000000 pe > Bds 1904 108 13 9° 827 Do 6% 2nd ie 
, . 5 OX oG De Certs.. l ] v 0 Cordob ‘e ane 
po bese ptn. Stk., AMERICAN SHARES AND Bonps. 16,89 91000 N_Y..LakeErie,&W. ” 2 rdoba Cent. (L.), Pref 


Do Deb sone 
Do 1884 Present 3,705,977 p. ist ( aon Do 47, Deb. Cent. N. Bec 


Amount — Fund. Bonds Do Income Deb, Stock 


| or Name = Prices.) ¢ con no0 N.Y..Ont..&Wsn.1st pane Rica > 
Number. s 8'125.( * Do Refund Mort. DonnaTherC hris, L.7 77 Pf 


8,1 , Kast Argentine, L., g. 77 
Gt. Western Con, Pref SHABBS 7,285, Norfo k&W Gen Mt Do 6 Debenture Stk 
anc, & York. Con. Pref 3 |1( 67,607 AlabamaG.8.A.6%Prf 10 103 | 5,000,000 Do In p.SEx.Bds, Gt. W. of Brazil, L., g.79 
, B., &8.C. Con. Pref. 5 vt 156,600 Do B Ordinary 2 24 1e,200, Do 10 or : Do 6% Debenture Stk 
Do 2nd wy ern + 5 £805,200 Atlan. Ist Leased Line ewe Do G ‘Li a _— Do ¢ — Stk 
Lond., Chat. & Dov. Arb 441 } ntal TrustStock -- |] : po es ; iuteroceanic of Mexico, 
Do 2nd Preference .. {123 2 8 ee renee ee 000 ee &Cal IMtBds 4% Debenture Stock 
London & N.-Western .. 4/142 102000000! Atchison, Topeka, &c. 10) [0 20% },%’ OC Panama Bubsy Be Do A Deb 
$] London & 8.-Western |1ieeer Do Pref : ico } ¢ > ’ Pen. Con.Sk Fd. Mt. Do7%B Deb 
Do do 1884 Do Gold Bonds .. La Guaira & Caracas... . 8 
in nc pdamensanesneens 000 Central Pacific. .. Do Eq — ‘ans Do 5 % Debenture Stk!103 5 
Louden, Tilbury, &c. 3,40( Chesapeake and Chi LiL. Do < ons. te 0 Lemb,-Czern.-Jassy,g. 5%) 234 44 
Metropolitan eid soe ant Chie Ge West. Prf A’ 100 | 70 75 ,000,000 Pennsy!. Co ist Mt. 7, (| Leopoldina, Shares 44 4a 
Do Irred., 1884 Do 4% Debenture | & 9, 0 Phil. & Read. Ex ee 1,146,854 Do Deb. Stock, 4 844854 
Do do _ 1887 Chic Vit and St. Pau. 100 1} Deni : Imp... ic G.Ba ped bs 20' Lima, Limited ; 3 
Met. District. Do7 Prefs rred 100 172 77 20,000, 00( t eee VYexican, Limited .... 
Midland Per Pref. 00 Cleve.& Pittsbg.Gar.7 50 7 2,400,000 Pitts rf eee e9 00/1 Do lst Preference 8° / 
North Brit. Con. No 01000 Den.& RioGnd.Cm.8tk ToledoGold Bds_ 1 121 011 '960/1 


<> @5¢,000 alles P} Do 2nd do 6 3 38 
Do E. and G. Pref. . 0( Do 5 % Preference 2,656,000 Reading - Do 6 Per} Deb. Stk l 
Do Conv. Pref., 1874 .. 


> ; nd Reading Gld : * 7 1 3 
1112¢ 270 Erie Railroad ...... va ality _ 1897" ‘ : 100,000/100/Mex. Sthrn. Ord. Stk. 69 
Do Irred. Pref., 1875 112.844 Do lst Pref. ..... oe | Of of. as Bonds. 1897 ...... owe gS y 0, 10; Midland Uruguay (L.) . 
Do Conv. Pref., 1875 . {e000 00t Do 2nd Pref ; 19 21 |20,000,0¢ StLoulske aa istMt ~ why se de ck 
Do Conv. Pf. Stk. 1879 50,000,00 Great Northe Pref. 1 ] 8,000, OC Do 2nd M M Minas & Rio, a.77 
Do do . ; 150,000,000 Lilinois Central ...... 1 5,000,000 St — Bdg ‘ist t. Namur & L eae t By the 
Do Con. Pref , 1890. 110.0¢ ,00( Do 4” Lad. Line Stk. 100 16 121,248,000 ot. Pa uw, i td. 14f. p. an. | Belgian 
Do Con. Aug., 1892 000 Louisville & Nashville 1¢ CO OO) |x 244.000 re eee Dog 6% pref. J Govmt 
7 Rerth Eastern, Pref. 00|Mexican Central, L. .. 100 + 1 {13,54 000 @ a RI iste Natal und Ne ova Cruz Prf 
Londc p 44% (max. 5) ),000 Missouri, Kan. & Texas 1¢ 22} /27,859,000 Southrn. Rly. 1s u Nitrate Railways, Lim.. 
a 1676 ° , Do Preferred Con. .. 


Do Deferred Con..... 


113,000,00 Do Preferred nnd 4 | 4,500, - _ E. ve 
| 10000000¢ N. York Cen. div. pay {30,929,500 South Pacific 1st Mt. 

N.-E. of Uruguay, L., Ord) 
Do7 Pref 


100 1404 24 | erm. Rd. Assn.ofS8t. 

in London 4s 14d.. 100 1 4 | 7,000,000 Term Rd. As n.¢ 
Louis 50-yr.1stMt. 

138, baae| Bow York, Ont , & J 

Bi N.-W. of T ruguay, oe. 

Do 6 % 1st Pref., &c. 


Det.G.H.& Mi). Bds Do 2nd Deb Stock. 


i. #9 one’ t 
875, 5 Do ¢ Arica and Tacna 
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N. Stafiordshire Cons. 
Khymney oad ioneah 
8.-EKastern, Con. Pref. .. 
Do Preferetiwe ........ 
Do Vest. Comps’. Stk. 
Teff Vale Pref. Stock 
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* 121,049,000 Texas& Pac. 1st Mort. 
156,000,000 Norfolk & We “tn Con Ber 000. De aud Mort 
3,0(0.000! Do Adjust. Pref ! 470 B : . 
040 ee “nin . 55 524 000,000 Union Pacificlst o§ 2nd Pi-ference 
memen| Do Preferred Corte & Lnd. Grant Bas. 4 sees aoe “i 
Inpian Raltways. | sanedano|Penmarivania "50 | 61a 4 [51,664,000 Wabas sh Ist Mort... 5 '20/Ottoman (Smyr. to Adin) 
‘ 12an6s0c Poomezivania i: l3'900,000 West Pet n.GoldBds 4 ) 5 | 493°414/100|Porto Alegre. &. Deb. St 
00 Assam Bengal, 34 till ‘88, ae 7% Gtd. by Penns. 190 |190 94 | 994000 West Shore Guar... 4 4/  |1,200,000!100) Recife & Sao Fran L gtd) 
then 3%. viVO 159,990 ading, & Con 0g.1 . ; 5,006 Rio Claro 8. Paulo 
Py Barsi L Aght, 410 pal 2 G4 ; 128,000,000. Do Ist Pref oe 1 3.4 P STFRLING Bonps, &c. 600,000)1 D 05% Deb. Stock ... 
‘a iat 1 |*57C00,000) | Tho cud Pree ue Pre1bp 110-15 | 134,000 Alaoama Gt. Sthrn. 6 |1906 10 | ee eee sen 
100,000 Kengal Central, » L. Gia. 34 34 3, "000,000 Do 3% 2nd Pref. Stk 100 5 526,00 RS > Db eis 1 109 11 29,657 Sambre and Meuse.... 
150,000 be ngel ‘Dooare, L. a 7 2; 3,000, 00 Sor shore aa ou 3390 Do 2nd Debens... ; 67 100'000 Q m.. Paahor ah : 
5,000,000 Bengal Nagpur, L., Gia. 7,290, 0 D ) Prefd ‘i : 0 £4 £44 } 1,791,8( Alleghe ny Val.Guar. 1910 120 35 750, 00 De 54 % Debenture Stk 14( 
7 4%.+4 suplus profit... 17/30 204,706| Union Pacitic ¢ 100 46 464 805, 200 AtlanticlstLesd. Ln. ; | 732,178 South Austrian .. 
7.£59,300 hom., Baroda, &c. Gtd. {225 29 |75'(o3/00C| Do Pref i » Rt. Trst..4/Mt.Db 4) .. 12 6 | §39:000) 20/8. Brazil R.G.doSul 7%.8h 
1,781,95: Burma, Limited .- {100 10 128,000,000| Wabash, &c., Com 00' 8 9 | eT aes Ohio.. 999,755 1100 Do 6% Irred. Deb. Btk) 8! 
any tes Deihi, U mballa and K. le “0 124,000,000 Do Preference l ¢ > | eee Do 1877 (Crts. of § 323,852 Swe lish ¢ ent. L., Deb. 8k | 
0,00 Do Deb 7 25,740,000 Do “B' Deb t .. | 30g 44 on he ° ce anita 216,100) 1¢ Do 5 % rreference ....| 9 
41,914 astern Bengal A. Ann. 9/10 Bow! . Do .... ( Dep oH : 100,00 faital, L., Ordinary .... 
26,757, 83) West Flanders 


NDS 
74,836 Do “B” Annuities .. 9// 2921 | 1,750,000'Alab.. Gt 'Bth 1 + rT 14} 5,970 Chic.&Altn.Con. Mt. { 
348,666) lio Debenture Stock .. 4 [128 42 | 2,715, 00 Alab. Mid Gu .5 192 i102 } 682,250 Chic., St. P-&K. Btg. Do 54 % Preference. 
141,£45 K. Indian Ann. A 19539 74) £ *1,000,000' Albany & Su G iMt7 1 - eel oe ; 
624,900 2 Do Annuity B 8/114; 50 52 1154074000 Atchsn, Top e 319,800 Rastn.Riy.ofMass 
2,928,°3£4 ~ Do Def. Ann. Uap. Gtd. | Get Mrt. ‘ert 1995 1 } 680,000 IllinoisCen.Sk Fna. 190. ¢ 
4% +4 surp. profit... 151,728,000/ Do l0d-yr. Adjust. 1996 8 66 | | 200,000 Do . 1905 - 
5,641,0642, Do Olass D... -- 166 70 | 5,375,000 Bajt.& OhioGid. Bds 1,053,200 Do Bonds 34 1950/103 
1,435,650, Do Irred. Deb. Stk. .. 4415469 |” Certs.. 1925 117 23 499,600 Do lst Mort. .... 112 17 Forgion RatLway OBLIGATIONS. 
} 


erm ey 
RHOOC 


eee G, Indien Peninsl. Gtd. 6 111,988,000 Do Cons. Mt. Bds.5 198: , 599,200 1 is 4 
£01,450 0 Debenture Btk..... : 3 110,667,000 Bal OSW. lst Mrt 44 1 10913 | : 4 a . C } ; 
5,000,000)Ind. Mid. L., Gtd. 4% | 5,000,006 Beech ot Ist Mr 4 1936 111 15 } , 700,000 Do Memp.& Ohio.. 901 169 13 Name, Ulosng 
+4 surplus profits ..4 109 13 |* 13923601 Can. Sthrn., 1-t Mt.5 1 813 1,200,000 Mex xican Int. Rire Ea 102 |Prices, 
8,757,670 Madras Gta. ....... beg 7 137,609,000 Cen. of N.J.,Gn.Mt.§ 1987 121 } 2,258,226 Me an §«6(A Certs i - 
999,960' Do do........-..... 42 185 £9 126,935,000/\Gent. Pac. ist Mrt.6 9% 1,908, £0C Na t B Certs is 
600,000 Po  do.... 44145 2,723,000 Jo Lnd. Gnt. Bds. § 1900 111 15 | , 900,000\N. York & Can, Bas. 
200,000/Kohilkund & KumaonL 126 4( RAE ASS Cheene peake & Ohi 620,00 New York Cent. Mt. 
71,097 Scinde, P. & Del. A. An 9/11) 25 27 | t Mortgage ..5 19 li 3 44,590 N.Y.,Penus.&OhioK¢ 
300,264, Do B Annuities ......9/1 29 31 | 4 060,00 DoGen Coup. Bda 44 1992 £6 St 2,781°600 Pennsyiv.< ire 
425,000\South Indian Gtd...... 44/154 § 7,301,000 Chic. & N. Wat. Deb 5 1933 1% , »781,600 Pennsyly. Gen. Mrt. 
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| 10 10 !Northm; Preference. 10° 4 /Stk 100 Do 32 1 plas) Freperts 234 £4) 18) 3 Land & Mort. ye Li 34 gies Do Per itan Ord. . 42 
Stk 10 Do Prefer Brew 'ry,L.,Ord 18 o4 6 WO City of uses toe, _ 106 7" | 10 0 wae 5 % Mortgage reypts us g | ,2 Tuscan G: Deb. Block 1 3 
100 Dos ence / 7,...... 4 ee 6 Cie. Genl. de a . &4 8 i aw Debenture ( D noe ee oy i 5% Debs 9 10 
: : Nettinghas ne - 128" 6 10 ” , Doe J. and Asphalt. 1, ..| 58 64 “a a ao <i pet. Deo om 619 ; West:nit er Electri 10} 
Ftk 109 6», Prefere ery, Lim. iStk an 0 6 Y Cum Pret stale lei 0 2 10 yndon . African E ones L1G ued ¢ 144 54 
on fae los BOB cccccce 1 100 Do 44 Y D .. foe 17 8 . Natal Land, ke., L S ae , i . 
10 . * Pauli ocsane o Soe 2 4 Iatk = Cc 7 stat P oe Rock . i 25 . mation I ‘4 Prefe re ap e.. eo | COAL, LRON, AND STEEL 
| 10 10 shensie fe ee.” Ore’ $_ 10 Btk 100 Do 34 First eb: Buk. 1887); (Stk 100 |N.Z. Loan & Mer} Limited 10% 1 1; 74 Barrow fiematite Steel, la, 2 
10 ‘ 19 Dot 8 Brewery erasers’ 1:4 24 | 20 5 D ) First do oe | 988s 4% Pri er. Agency, L 20° me) De 4 Y Drefecemen l, 24 22 
7% Pr , Ord 3 } algety & Co., Li 88 93 | 25 ior Lien. - 0 | 20 |Be aulewe é 
eference. e+| 37 q: iStk Lou I ada e 5 5 iN. Zealand 64 “ w, Vaughan & oo] 7 
teeeees 17 yo 44%, Perp. I £4 2| 25 Trust & Lo 20/12) D 0., L| 19 2) 
4 2 [Stk 100 Do 47 p- Deb. Stock... |y90 25 | Do Prefer an. L 2 24) 10 v ¢ € ® 49 6) 
» 4%, Irred. Deb. 8 4 ‘Stk 100 | Pee oe ee lt an" nsett Iron, ] «+ eee) lle ly 
° tock... 1(9 11 iStk /100 — River Land, &c. L ee 22 4 25 20 |E bbw V 4 Limited... ‘4 6 
eruvian Corpcration .. + hg S jJohn Brow teel,lron &¢.,4.; 7 > 
4 624 624| Nanty rown and Co, L.. 284 54 
gio & BKiaina Pref.” *! go 6. 
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COAL, IRON, AND STEEL.— Con. 


Nam: 


THE 


MINES.—Con. 





Closng! & 


Pr Name. 
ices 


x 
Newpt 
N 


Abrern. 8tm.Coal,L = ®4 5 Tolima. I 
ew BharietonC L. Prf pai 0s Trat avan oF 
R} ! 3 - soage 

I hymney Iron, Limited . é Van Ryn Gld 


vew 
18% 


A Shares 
ldfields, L 
M. Estate 


Do § ¥ Dehentu 
Font 


rea, 
Hetton Coal, L 
Vickers, Sons, & Co., L., 
Do Preference 


MINES. 


SHIPPING. 
African Steam Shiy 
4 Amazon Btean 
Castle M 
Cunard 
I _ 
General Btean 

f 


Ord 


Navigatio 
| Packets, L 
Steam Shipping, L 
Alamillos . 

Anaconda Coy : 

Bect seated Gani. L 
Borax, ¢ Debs 
British Broker 
I Privi 


Burr 


— ; ; 
Limited Navigation 


“ Preference 
Do § er : 
Leyland (Fredk.jand Co., L 
Do 7 % Cum. Pref 
Do 4 Del a 
’ Mercantile Steam 8 ip, I 
. ashe Merca Ship, L 
Pe ease weieh New Zealand Shipping, L 
iin Orient Steam Navigation 


‘ eef c al 
aie amit . t Peninsular & Oriental, Pref 
. ee a Def 


j t I 
ge ’ dsof 8 A.,L . Royal Mail Stean 
: enm’sti| © 5 Shaw,Savill &Albion,L 
; First Debs. 109 11) ; 7 I B Or 
1 tec . i Se mnke 
Gold. L: ,peem Ship, - = 
Union Stean of N.Z 


IFA AND COFFEE 
cate 

4 Tea Agsociatic n, L 

n. Pref ‘ 


Hill, L. . 
eged Shares . 
a Ruby 


Apf 


ited 


Sone 


ebentures Shiy 


ntein Obs. 


‘¢ 


> Oe OF ae BO OD 


2nd Pref. 7 
Darjeeling Tea, Limited 
sooars Tea A 


Pref 


& Barry, 
Montana, Limite 
Mysore G d, Limited 
Nan a Copper, L. 

New Jagersfontein 
Nundydroog, L als 
m Gold, L., Def, Ord, 

Do 10 Min, Vref pee 
Richmond Con., Limited . 
Kio Tinto L. 

Do 4 let Mort 
St. John Del Rey oo| WY 
oo Cae tee???" | ot TELEGRAPHS, 
Sierra Buttes Gold, L Atrican Direct, L., 4% Debs 
Tharsis Sulphur & Copper, L Anglo-American, Limited 

Do Preferred 
Do Deferred 


Limit ed 


DO a Ou Ch ee OD 


rex 


ome oes 


Bonds .. 


TELE P HONES. 


m page 668). 


CLOV ES | 


and \pril-Jun 
weekly au 


CINNAMON. 
) 62d per lb. 


omnes. 
ttention. 
CAPSICUMS 
and perished, 28s per « 
RICE.—-Market has remained in a 
JUTE has been in 
steady. Bu 
Canal], at £12 10s, « 
HEMP. 
M Ly 
c.f. and i. 
SHELLAC has been firm, and 
August, realised 72s 6d per cwt. 
GAMBIER | 
April, 13s 44d per cwt 
QUININE, after bein um 
Brunswick, August, done ls 6d to ls 5 
INDIGO.— East 


5d per 0: 
India quiet. 
r ile d 2d to 3d 


Central Am«¢ 
b cheaper. 

CHEMICALS.—There is no ms an report 
branch of the demand ruling quiet during the 
ady, annexed bein f 
ic, English, on spot, 
at ls 27d to 1s 3d per lb. Borax crystals 

Boracic acid 26s and 28s per ewt, for 
tively. Bleaching powder remains at 
Chlorate of potash, 3d to 4d per lb. 
up to £26 10s, acc to quality, and 
9s per ton, ex ship Thames. Sulphate of 
ammonia, grey, 24 per cent , prompt, £11 8s 9d per ton, London and 
Hull, and £11 2s 6d to £11 5s, Leith. Tartar negle sted, fine firsts 
being rominal at 75s, and powder up to 78s per cwt. 
METALS.—The market for tin was ited this week, although 
irregular at intervals. raits opened with a further upward 
tendency, cash warrants t £119 5s and three month 
prompt £120 10s, being foll on Tuesday, owing t 

isations, to £117 7s 6d these positions, while at 

there wert der the above prices. 
was continued at the opening in the middle « 
ta rally urred later in the day, when there 
at the close at £117 7s 6d cash, £118 12s 6a three 
lhursday’s market tended easier, with a q 
Straits fluctuating between £118 5s and £117 15s, and forwar¢ 
£118 15 £118 10s, with £118 15s being the _ a and ther 

buyers of cash warrants at £117 1 ; 6a. three mont 


About 2,000 t 


ms sold since last Monda 
f the 


13 
100 bales 
at 


40 packa; 


general sts 
petter support 
pa ed in 


and price 
new crop, 


siness Va 


Manils sharp decline, is 


to £26, and up 


firme? 


to £28, « 


July, was 


for T N standard, 


future delivery 


as been firm. January-March, 


and February 


dearer, becs B and $ 


rican, 


pe. 
trade, 


dealt in “ld, and foreigt 
ls 044, | 
6s 4d } owd I 16s 9d. 
and powder resp¢ 
per t landed here. 
Sulphate ol copper P25 5 
soda crystals 52s 6d to 5§ 
I 


raing 


less ext 
er 
uchins 
ywed by a decline 
and £118 5s 
buyers rather u 
relapse 


week, 


sess n I the 
were buy 

months prompt 
amount of busines 


oct 


+ 
Li¢ u 


ruled firmer f 
e months, and. after slight 
£75 15s, 
f the 


ul 


week g.m.b.’ 


n treer l 


there 


subsequent 


week 


ee 
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The 


were 


TFLFGRAPHS TELEPHONES. 


Name, 
Prices. 


Brazilian Submarine, L. 
Tx Bonds 
Cor Telephone & Mali itn., 
Limited ; 
uba, Limited 
o 1 Preference 
panish, Limited 
»] Preference 
Direct U.8. Cable, L.. 
Eastern, Limited 
Do? Preferer 
Do 4% Mort. Deb. 8 
astern F xtension, 
Do 4% Mort 
Faster 


} 


Debent (188 
ropean, Limited 
Telephone, L 
im. lst Pref 
Cum 2nd Pref 
Deb. Stock 
Telephone, L 
s, Limited 

West African, L., 5% Debs 
24 West Coast of America, L 
] 4 Debentures 
tern al 


renta 


Reuter 


T 


W 


d Brazilian, L 
Preferred 


D 

Do Defe 
Do 4 

I 


rred. 
04% Deb. Stock Red ] 
t India and Panama, L 
o 6% First Preference 

( Second Prefer t 
Weetern Union 6 % Ster 


Bonds 


W 


ng 


TKAMWAYS AND OMNIBUS 


ALK Argentine, Limi 
bo 6% Debenture St 
Barcelona, Limited 
beltast Street ° ° 
Bordeaux Tramway, &c., ] 
Do 5 % Preference 
Brazilian Street, Limited 
Ca ais, Limited 

cutta, Limited 

ty of Bin g 

bo 4), Del 

ity of buenos Ayr 

Do Ext. . 

Do Per. 6 


ock 


Closng 
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TRAMWAYS, &c.—Con 


Name Closng 


Prices. 

Edinburgh Street initiate 
Giasgow Tramway, &c.,L .. 
Imperial, Limitec 
Lon., Deptford, 

Greenwich 
London, Lim ited 

bo ¢ Preference S 

bo § Debenture Stock 
n General Omnibus. . 19 

Road Car, L. 


Sty 


. «.. 24425) 
and) Prefd 2 
| Defd. 


Rly., 5 


n, max. 10 
Stock.. 


New Maximum, 7 
ey, Limited 
, maximum 10 


benture Stoc 
Shares 


kh , New il 
»4 Stock 
Debeuture Stock B 
e, Limited 
iwark, & , Ord. 
srapaca, Limited 
West Middlesex 





vay. 


£76 6s 3d in £76 


the latter position arde 
were 


ternoon session, and 
at £76 5s, with 


: mnt) 
, a ton 


s chang nds si 
5 
ao 
pe Iter easier, 

to £28 15s, the n it 
r advanced from £7 17s 6d u 

bottle fr is. 

LINSEED 

market on sp 


ward posit 


second hand 


yt and on passage 

sitions, however, being 

London, 34s, 54s 3d, and passage, 

tion, May-June, 33s 9d. ‘1 
56s 9d 

RAPE SEED. Business check 

alcutta to London, Ap 

oak w Guzerat, 

, April-June, 33s 3d. 
COTTON SEED ha 
Passage to 


Ww 
ow 


and 


£17 12s 6d: 
December, 
pe maintained at £21 up 
wn ; refined cotton firm, at 
) packages, and crude, at 
15. Cocoanut steady for 
re 7s 6d to £24 10s, c.i.f. 
being held for £26, and near at | 
TALLOW.—N ) auctions were h 
ther more doing by privat n 
TURPENTINE in stead. 
May, 32s 9d; June, 30 
27s 3d; and Janua 
PETROLEUM dearer. n 
6id to 64d ; 44d p 
ROSIN remains at 4s 43 
May-July, with August-O 
TOBACCO. The ré a 11G01 
the whole of the past week, ar 
however, remained unchanged 


pepte mbe! 


ema 


Russian, 


ss done, | + 3s Sd t 


In nsequence of 


the C 


May-J 


1and for £26 10 


28s 


delivery 


inquiry 


luctuatin tween £76 15s and 
s 6d, ; 1, a £75 17s 6d 
ning ndency prevailed at the 
buyers of h warrants at the 
iS prompt 

nce last 

ft foreig 

£14 


brands d 


1g subst 


p to £8 2. 


larger rivi 
experienged a 
maintained 
34s and 33s 
ontinent 


9d, ar 
Bombay, 
ed by 


ril-Ju 


une, 


ve 


| it 1] 


£17. 
thi 


at < i 
Cochi distant 
per ton, 
eld this week, and ther 
tract, « slight advan 
nd. on 


September-D 


irmer, 


spot. 
ember, 27 
27s 9d per « 


watel 


livery nominal, at 
fined, 5d; an 


wharl 


per cw 


rained, ex 


4s 1d 


mm 


wt! 


d little business result 
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1| POSTSCRIPT. 


SUGAR. The home refined market ruled quiet and unchanged. 
'! Cane sales, 335 tons crystallised Trinidad, partly sold, 15s to 15s 3d, 








Friday Evening. £14 5s per ton, business done for soft foreign and FE) h 
at £14 7s 6d to £14 10s p 
INDIA-RUBBER.—In auction to-day the chief sal nsisted of 






































! bei stead 988 bags Argentine syrups bought in. German Central American, 4 which realised ld decli f rap, 3s 3d 
|| granulated lower Ready sold from 12s 74d to 12s 6d. First | to 3s 43d. Madag ir Was well competed f th Ip} 
marks, June-July, 12s 7id to 12s 67d ; June-August, 12s 9d, less¢d, logued being held for extreme rates. Mozam 1 usiona 
to 12s 6jd, f o.b. Beet slow. May done as a 1: June, lls Sid; easier, « ne-half of 80 bags being d sposed of, efly at 3s Ud 1h 
1} Julv, lls 6)d; and Aug , lls 7d to lls 53 id, Para, Peruvian, &c.. withdraw 
| , ; : 
YOFF sales fit for -olory yar itures ulet 
|| _ COFFEE ale S a for colory = parce Futures quiet. LONDON MEAT MARKET. 
| Septem be! ( i 29s a er cw. the 1 
| METALS..-Copper opened lower t -day, but since advanced. aa i 
Spot standard fluctuated between £76 5s, £75 17s 6d, and £76, Inferior beef............... -- 2 8| Prime mutton 
. a +} a £75 5s to £75 6s 3d chs |. Middling ditto...... sa a Infer 1 ) 
ij} and three months, prompt, (2 98 bo f2 OS od, but a rally prime ditto .......... Ra er 4 41 Middling ditto : 
at the afternoon session, and there w yuyers at th Inferior mutton ...... . ‘ + First ditt ) 
£76 12s 6d : id £76 in Shese postti ns. Tin also presented |Middling ditto.......... anes Pork 
| 1 , 
\| a weaker opening, but tim y advanced, with buyers at the LONDON POTATO MAR 
= ; . KET. 
( last, at £1 7s 6a ( ash, e118 5s per ton, three months prompt. - 
i! Sal luring + th past we ek reach about 6,000 tons of the former ld Giant os 208 ; : Per Ton 
a . > I & (rl CS cccccce a } Snowdrop .... — 0s to 95 
{1 and 3,000 tons of the latter. Lead improved this afternoon to Imperators .......... 10s to 95s | Beauty ot Hebron. Js to 95s 
rHIRTY-EIGHTH REPORT PROFIT AND LOSS ACCOUNT. the 
Ye ‘ | 
ro Cw | ' Interests, & 42,2 
| 49 d. l Line W ritt O Off . J 1899 
| The Yokohama speci Balik, eee | 
» Re Fund +0 OOF £} | 
lo Re r New B 1 100.0 i s 4 ' . 
PRESENTED TO THE SHAREHOLDERS Po Divid ’ 
Yen 7 per Share 10 
| HALF YEARLY ‘ WO Olid Sha t 
,DINARY GENERAL MEETING \ per Sha 
| held at the 000 New Shares 7,500 , ‘, 
HH ( Yokouama, oN Fripay, Marcu 10, 1899 78 A ( ( 
| lo Balar Carried Tor N ( 1 } . 
1 ¢ \ \ 12,000,000 Ace londay, 8th May, 1899 
( Paid | ) 10,500,000 | 
be Ye 61 ‘ 
Fund \ 500,000 a 
D I ba B i Oth 
NAGATANE SOMA, Esy. ies ie 1898 5 
) ! Gros r 
NODA KOKICHI. Es H \ ending 31 1 ( : rata 
RIYEMON KIMURA, | £ 
ROKURO HARA, | 11,848 i 1 . 
IPPE] WAKAO, Es z 
yi SHIGUSI NAKAI B \ B: 1 
~_ _ . K h in \ 
( Kob I i th rec We } t 
| ‘ Se es, XC., ( he Ba t i 
I H Sha , Advar . l 1 I 
| I H K« to be in ac lance with B \ 
I \ l the Bank. 
’ SHINOBU TAJIMA, \ 
FUKUSABURO WATANABE, 2 
THE YOKOHAMA SPECIE BANK, LIMITED, al ale A lea“ lai | | 
’ rO THE SHAREHOLDERS. Yokohar 1 
l ( rl} ire . nn th Notice hereby given, that ou Vic Pres i ) 
5 : i Tanbiiietes anh Keenke ind Director, Mr Korekiyo Takahashi, has resig 899, £35 | 
1 i iP und Loss Ac r the maiving Hee sppointed Vice-G r ttl : i : 4 i 
| H Dece er 3lst. 1898 ( upan, and that our London Manager, M \ Z V1 ] j, und ‘ l 
> ; oF : ie ane SOG SORT SNe ntinuing 1 I 
Pi t he Ba or e past Half a ; ; ; Pie; 
1817 ht rward Manage our Lo yn Bra is heretofore 1 
} \ cata t : 611.848 ; K. NORITAK , Secretary. i } 
. 142.258 =n been ded oil  ( Yokohama, 18th March, 1899. 
} | es, Inte Deposits, & eaving a , 
3 "een WI cer Middlesex County Stock : 
‘ | ar : oie ke Middlesex County Stock. exch nrovisonal 
- | | 0,000. . , 
{| 24 he Reserve Fund Interest at £5 per Cent per Annum, I 
7, 50K i 10,000. b le 
iN Building. Fi: e rer le Payable hal ly, ls ary id Ist J a 
. ! nmend a Di led at el t the Bank « England ; A , bow » 
; i } nu which will absorb yen \ : x 
, m Old 8 357 S06 ( FURTHER ISSUE OF ST®OCK SUFFICIENT TO * : 
: ae ee ee renee RAISE THE SUM OF £162,098 19 ( ( 
1g rhe Balance, yen 362,303.”'" will be carried : : ; 7 — ” 
° Ward t e credit of next Ac \uthorised by the pr ! ; 
NAGATANE SOMA, Chairman. G é ment Act, 1888, and R lati t 
S, Head Office, \ I , 10th Ma , 1899 thereunder by the Local Gove ent B 
_ MINIMUM PRICE OF ISSUE, £105 PER CENT. _ FERGUSON'S 
i. } TAU OU A . NC ; . } t Dividend, calculated the d 1 4) 
h THE YOKOHAMA SPECIE BANK, LIMITED, .,t'ccupivici'stinents rayatieieJusiem, ~ QPeCA Cream Breadalbane, 
ng 1] YOKOHAMA SHOKIN GINKO)., é; aie tes ties AND 
. | ees are authorised by ‘ I ‘ AC 6 
‘ | Ist December, 1898, | © mvest in this Stock, unless, expressly for! P. &0. LIQUEUR” Scotch Whiskies. 
; BALAW E SHEET. The G iar aa Geman at ie Be Recommended by the Medical F' 
. 1) -_— - England e! 1 tha tr 
| ( : . es ceive Tenders for Middlest ( nty Stock, be ALEX. FERGUSON & Cco., Ltd., 
n 3 i ae Interest at £3 per cent., sufficient t 108 West Regent Street, GLASGOW. 
\) I -D Del > : a £162,098 19s 2d, required for the re-t Branches LONDON, NEW rLE, LIVERPOOL, &c, 
1: 1} efor New Builai 126,583 Kew Pridge, Asylum Buildings, and oth 
=f '} Deposit sii 16,952.'* noses. The Stock must | leemed at ] é 
4d \ ) 46,70" 27 J e,l1 », b ma leemed at pa 
= I I it il l< Ss ‘ 
vb. {| R P i i ( u ( ( ter 27 
x - 68 2.174 
a | 848.''9 | Holders of the Stoc} 
: 1] vard = The St ind t Inte I 
n | . I t ( yF la Revenue 
} Ha 1.329.772." County Ci ant k pari } 4d SOAP 
| : re ‘ Oth nex The « & 
1] } 128.961.192.4"! coe aaa 
ces } —____ £4.038.037 unding lel 
| - \ £352,146 1s 1d lof which L be FOR DELICATE, SENSITIVE, IRRITABLE SKINS. 
-. ( \ . off by the pi I of this 1s t id 
the land ee and a Rate of One Penny the £ prod ~—e 
we 16,395. The Rates t may evied are 
H tens : 5/391.857 — ee REERING 
Ze | c Sec iti ' : ; — teas tie te s 
ndon it ed, Loans, Advances, & ' rhe Council isrequired by the Regulations toma bn u o 
‘ Bil ‘ . oe i innual provision by a Sinking I i 
- t e Bar = ‘ < redemption this Stock, and to furnis] Tt" ras ’ 
a Bu bd Gitsien Sheen 12,981,809 eturns to the Local Government Board sl ' AW ru IN 
» 000 \ Bank } ‘ "Bar : ees Kr pi 146,841 the position of the Loan A¢ , 
a {| & Oper son enw an On The Books of the Stock are kept at the Bank 
79,200 1] Pee ° S01, 090. England, where all Stock will be transferable. . ¥ 
; t . ae ad All Transfers will be free of Stainp Duty. c 
h Yen 128,961,192. Dividends will be paid half-yearly at the Ban 
= \ —_———- | England (Dividend Warrants being transmitted | Sold by all papeneenen: | Wine Merchants, 
—— * —— at a a a a 
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CAPITAL, £400,000, In 400.000 Shares of £1 each, of which 337,136 Shares are Issued. 
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(y I ‘ y D ich pleasure subi tting I 
their Sixth An Report } with Balance-sheet and Profit 1 Los 
Account, duly audit e 

CAPITAL AND RESERVE SHARES. 

During the pas ear 4,428 Reserve Shares have been issued, \ 2,01¢ 
Shares at £32 each, and 2,418 at £32 10s each. This brings the Issued Capit 
{f the Company up to £557,135€ 

These Issues were made to enabl e ( ANY fa of the 
Rose Deep, Limited Issue of 25,000 New Shares Limited 
Issue of 50,622 Reserve Shares i the a Res ‘ 
Share ssued were so applied 


ACCOUNTS 

The Accounts submitted show a P £545,492 16s 2d for the year, details 
of which will be foundin the General Manager's Report attached heret« 

The balance of Profits brought forward fri the previous year amounted t 
£1,694,737 Os 6d, making the profit earned to date to amount to £2,240,229 16s 8d 
This sum has been dealt with as follows 
Dividend No. 1—100 per cent te £337,136 O ( 
Balance of Profit carried forward 1,903,093 16 8 


£2,240,229 lf 











8 
The balan { pr nvested as follov 
By ( s, Water-right ba s, Real Estate, Shares, a Le 
be s, Reserve 8, A i is per Balance-Shee £2,607,01 1 
Adva to Subsidia ( I LS } Balance 810,500 0 ( 
es £3,417,514 1 3 
( int £337,135 0 0 
, n Rese Shares sold 138,477 O O 
Deb Issue 1,000,000 0 0 
Sundries £537 ) 12 i 
I Cash and ¢ l As 498,76 Ps 
quem 38,807 4 7 
wwe §=61514.420 4 7 
£1,903,093 16 8 
It w hus be seen that the | ce | carried forward is not available 
r distrib 
The Profit and Loss Ac int submitted requires no explanation. 
The Pre shown is £194,1285s 6d in excess of the previous year, which is 
c efliy due t he increased amount of Dividends rec ed on Shareholdings 


Turning to the Balance-sheet, yo any 


Directors beg to re port on the Comy 





Assets as follows Claims and Water-rights at cost, £42,159 10s 1ld 
This ar nt is represented by 336.5371 Mining Claims, the position of whicl 
pcan be ascertained by reference to the attached plan During the ear the 
llowing Claims were disposed of 

21.897 Claims to Village Deep, Limited 41,035 £1 Shares in that Company, 
and the right to subscribe 13,678 £1 Shares, at £2 per Share 

26.1203 Claims to \ ge Main Reef G.M. Co., Limited, for 50,192 £1 Shares ir 
that Compar nd the right to subscribe for 2,007 £1 Shares at 
£6 12s 6d per Share, which has not yet been exercised. 

7.9187 Claims to Robinson Central Deep, Limited, for 47,373 £1 Shares in that 
Company and the right t ibseribe f 15,791 £1 Shares at £2 
per Share 

80.6210 Cla to Ferreira Deep, Limite 442,808 £1 Shares in that (¢ 
pany, and the tt s 70,000 £1 S} at £4 | 
Sha 








General Manager's House, Jeppest 1 | £13,937 15 6 
Assets do not call fo 


sand Deb« 


Xx 


g S) £2,356,767 9 O 


mpared with 


ntures, at ¢ 


£356,581 10s 10d, as « 


ar¢ 


an increase ol 


ly 

| rhe following Shares have been acquired in connection with this Company 

ro rata Share of Issues of Shares, made by Subsidiary Companies, during the 
| past year 26,204 Glen Deep, Limited, Shares; 10,724 Rose Deep, Limited 
} Shares ; 53,131 Nourse Deep, Limited, Shares, at a total cost of £489,736 Lls. 

| The Shares acquired in exchange for Claims, and the Working Capit 

i| Shares subscribed for, are as follows 0,192 Village Main Reef G. M. Com 
| pany, Limited, Shares ; 54,713 Village Deep, Limited, Shares ; 63,164 Robinson 

Central Deep, Limited,Shares; 512,808 Ferreira Deep, Limited, Shares. 


ires have been taken in 

Shares subscribed for, which amounts to a total of £392,543 19s 

ares acquired com 1,200 Langlaagte 
a cost of £3,600 

The fe 

ited, 

| Limited, 


i 

I i 

1 oe Shares ; 
i 


prise 


have been realised during the 

212 Rose Deep, Limited, Shares; 
3,000 No Deep, Limited, Shares 
10,000 Paarl Central G.M. and E. Co., Limited, Shares. 
unting to £29,298 19s 4d. 


Shares 
12 


liowing 
Shares 


year 


Lin 4,000 Jumpers 


Shares ne 


hese have been itten off at cost, am 
rhe following Statement sh 
Shares held at the end of the previous vear: 





ut the cost price of the Claims sold, and t 
) 


as 


He 
L, 
P 


tive 
J 
N 


to 


nt 


] 
l. 


Deep, Limited, Shares, 


id 3.5255 Claims were acquired at a « £578 13s 
Farm Mooifontein (Freehold) at Cost ~o £211,465 11 1 
The Government has decided to proclaim this Farm as a Public Digging S 
A Mynpacht (Mining Lease) has been obtained on the Werf (Homestead 
portic of the fan in extent equal to an area of 43.2 Claims, thu 
ecuring the mineral rights of that area to the Company. In addition, the 
Company is entitled to a Mynpacht equalto 10 per cent. of the remaining 
l tion of the farm, and to certain owners’ claims for which application h 
bee ule. The Mini Area obtained this Farm is not included in the 
Claim Area referred to under the head of “Claims and Water-rights. 
Farm Langlaagte, Portion of Freehold . £13,457 13 3 
This remains as last reported. The Revenue de x1 has amounted 
£675 9s 6d for the year, being equal to 5 per cent. pet m on the investm« 





REPORT OF THE DIRECTORS 
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ws the present holdings, as compared with th 


275 Glen Deep 
Deep, 
3,900 Ferreira Deep 


t 





impers Deep, Limited N 
rown 





DECEMBER, 


PARIS COMMITTEE. 

] GUNZBURG C, CHALUPT, 
; E. WEBBER 
I. SEYMOUR. 
RALEIGH 
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is9ss. 
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HERBAULT 
General Manager 
Consulting Mechanica! Engineer 
Secretary i os 
Transfer Secretary 


London Secretary 


1 Off hi 
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F. 
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N’S BUILDINGS, 


ee KS JOHANNESBURG, S.A.R. 
lon Offic 20 BISHOPSGATE STREET WITHIN, E.c, 
< Ofc. a I RUE BOUDREAU 
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ig of Shareholders held on 
hannesburg. 


linary Genera 
t Citv Chamt 
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nd Mines, I “eo 2 @ 
Holding f.Roe 
= Is Claims aren ese >= 
= Held Ss22a 
. 24 sist aoa 
Le Dex DE = 
1897 1898 = $ 
Deep, L. .. 1 600,000. 183.362! 251,791 277,720 46.286 84.870 
Deep, L Sine 1 425.0 181.218, 143,720 154,232 36.289 65.762 
mer & JackWest, | Wx 477 9,77 9,771 3.257 7.543 
ldenhuis De ep, I ] 900 OOK 2 22,558 40.852 86.600 
impers Deep. | l 4 266,741 61.097 157.076 
se Deep, L ; 1 4 ) 318,513 70.78 182.585 
huter G. Mines, L. 4 860,00 161,320 18.758 52.075 
lage Main Reef Gold 
Mining Co., L. ] 816 140.164 50,192 13.683 19.178 
age Deep, L ] $2 186.229 54,713 14.491 26.986 
reira Deep, L. .. 1, 900,000 137.748 $78,908 53.212 73.298 
1 Cen. Deep, L. 1 400,00 45.601 63,164 15.791 7.200 
Deep, L. . 1 300,000 169.771 232,860 232,86 77.626 131.776 
Rand G. Mining 
I san ee ] ) 151.774 215,500 215,50 71.833 109.023 
nglaagte Deep, | 1 650,000 184.077 628,700 629,900 96.907 178.383 
ri Central G. Min 
Explor. Co., I ] f 5 199.76 189.76 47.440 30.629 
Re lt 
D Li ° . l 2 9,006 9,000, 20.27 7.141 
800,55¢ ° 11,239,925 
The ¢ npany’s holdings of Debentures, viz., £2.0 Chambe Mines Debe 
sand £40, Durb I weep, Ltd., Debent emain the same 





last reported. 





i 
rhe Dividends received f he above Holdings total £306,250 2s 0d, partic 
which will be fe Profit and Loss Account att 1; a very 
increase may be anticipated in the Dividends to be received f ‘ 
ing year, 
The General Manager's Report gives full particulars to date of the following 
panies: Glen Deep, Limited; Rose Deep, Limited ;Geldenhuis Deep, Limited 


Ferreira Deep, Limited 
and Durban Roode 
panies in ht 


rse Deep, Limited ; 
Deep, Limited; 


other Con 


ited T inglaaute 


witl egard to 


1 Dire 


Deep, Lit 


ep, Limited: and whi 





pany is interested, yo ‘ beg to report as follows 
SIMMER AND JACK WEST, LIMITED. 
The work of sinking the H Shaft is being pushed forward,and a depth 
2,442 feet has been attaine: ; expected that the Reefs will b tat 
it 2,800 feet 
WOLHUTER GOLD MINES, LIMITED. 
\ Profit of £76,596 16s 5d s been made by this Company for the year « ng 
st Octol 1898. Divider ling 10 percent. have been received during 


der revie 


VILLA 





M. CO 


+E MAIN REEF G . LIMITED. 


Tt roperty now of 140 Claims. Sine this Company ac yuired its 
ntere rd idend of 40 per been declared the Village Main Reet 


AGE DEEP, LIMITED. 


This property ¢« sist 185.2 Claims, situate to the South of the Village 
Reet G. M. ¢ I ed. Operations have been commenced | the 
g wo Ver ul Ss rhe Reefs a xpected to be cut at a depth 
AD ie 
ROBINSON ENTRAL DEEP, LIMITED. 
This prope consists ’ ( $ situate to the South of the Rol 
M. ¢ L, ¢ Ope ive been commenced by the sinking ‘ 
T } + 


t be cut t¢ eptl 


600 feet 
SOUTH |} DG. M. CO., LIMITED. 
rk has yet bee ad 5 roperty, and its financial } ith ¢ 
s last reported. 


AND EX. CO., LIMITED 


ed with practically the full compl 


PAARL CENTRA ( | 


Milling operations have 





f 60 Stamps tl 1 y pr t was realised 
Reserve ping } \ £159,206 0 9 
i uiditiona ture efi connection with the enlargé 
the Nat Re 
e Company's Lia leducti Ca Asset u ! 
228.307 4s 7d. made pa 
Ly ture Issue £1,000,000 0 { 
d Bal Sha > ¢ i 154,981 15 ( 
lend, No. 1, & 382,588 17 1 


£1,537,570 12 


sh and St 5 i ) 
= mass 1.309.263 7 € 
£228,307 4 7 
ee 
GENERAL 
It will be seen ! t th pany’s | ylding of unfloat 1 


from the going th he Ce 








ims amounts to 9 1 that th Companys proportion of (Claims 
‘ esented by present Sharehold is 1.239.925 Claims, or a total of 1,576.4621 
Claims, exclusive of the ¢ Area accruing from the Farm Mooifontein. 





Phe accompanying Reps f the General Manager, Mr. Geo. E. We r, dea 
vith the operations and re its obtained by Subsidiary C panies 

Seven Subsidiary Companic have entered the producing stage, and t 
others will do so during the fir half of the ming year 

From the Dividends which have rued to the Company upon its Share 
holdings in other Compani Board has been able to declare the 
pany’s first Dividend, 100 per cent., and feels that the fact of this D 
dend being paid out of funds so received will be especially gratifying to 1 
seeing that the very large profi nade by the Company to date from the sale 
of its claim holdings, &c.,have been entirely reinvested in or loaned to the 


Subsidiary or other Mines 





















— eee 








May 6, 1899. | 
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DIRECTORS. 


In terms of the Articles of Association, two of 


Your Directors have appointed Messrs H. Duval and F. Eckstei 





Dr. 





“CAPITAL AND LIABILITIPS. 
To Capital Account 
100,000 Shares of £1 each e 


as £400,000 0 0 
62,864 shares of 21 each in reserve a 


62.564 O 0 


337,136 Shares, 

, 5 per cent. Debentures 
Authorised Issue 
iuess, in Reserve 


1,250,099 0 0 
250,000 0 O 


, Share Premium Account 
Premiums received on 4,428 Reserve Share 
. Debenture Interest 
For the Half-yea 
ber, 1898 .. - 
, Sundry Shareholders 
Interim Dividend, No. 1 
Sundry Shares Subscribed for 
13,678 Village Deep, Ltd., 
hares, 25s per share 
uncalled .. ‘. - 
70,000 Ferreira Deep, Ltd., 
shares, 31s 6d per share 
incalled .. ‘ 
15.791 Robinson Central 
Deep. Ltd., shares, 35s 
per share uncalled 


issued during 1898 


ending 3lst Decem 


25.000 0 0 


279 
vul 


136 0 0 


£17,097 10 0 
110,250 0 6 


27,634 5 0 


— 154,981 15 0 
To Sundry Creditors 
On account of Loans, Xe. 20,452 17 1 
, Special Loan Account 
Loan from Sundry Persons on account of Durban Roodepoort 
Deep, Limited 
, Profit and Loss Account 


galance 


hr, RALEIGH, Secretary 


properly drawn up so as toexhibit a true and correct 
Johannesburg, 17th March. 1899 


Dr. 


) Administration Expenses 
Directors’, Auditors’, and 
Debenture Trustees’ Fees 
London and Paris Offices 
Stationery, Printing, Adver- 

t Postages and 
Telegrams 
Legal Expenses .. 
Sundry General Expenses 


£2,720 0 0 
589 4 8 


ising, 
2,018 18 2 
496 12 6 
1,286 17 1 
- 7113 13 5 
Depreciation account 
Written off Live Stock, Office F 
ture, &c., 


irn 


13217 7 


. Dividend Account 
Interim Dividend,No. 1 


» Balance 


of 109 per cent.,declared Dec. 12, 1893 


F. RALEIGH, Secretary. 





THE 


RAND MINES, LIMITED. 





your Directors, Messrs H. 
Mosenthal and 8. Neumann, retire by rotation, but are eligible for re-election. 


of the Company, to fill ge vacancies caused by the resignations of Baron J. de 


Catelin and Mr Lionel Phillips, and you are requested to confirm these ie 
ee —-- a ae Johannesburg, December 31, 1898. } 


BALANCE-SHEET, 31st DECEMBER, 1898. 


We have examined the above Balance Sheet, and Profit and Loss 
certify that, in our opinion, it is a full and fair Balance Sheet, 
view ol the whole o 


£2,.247,474 6 8 


ECONOMIST. 








Centinued from 


ina Page. 
AUDITORS. 
During the absence Mr D. Fraser, through 

appointed Mr C, L. Andersson to carry on his 


Dir appoint two Anditors for the ensuing year, in 
nas Directors JG, Currey, who retire 


ol 


duties, 


illness, your 








Board has 


You are requested to 
place of Messrs D. Fraser and 
, and to fix their remuneration for the past year. 
ECKSTEIN, Chairman. 
HAMILTON, Director. 
’. RALEIGH, Secretary 





PROPERTY 
Claims and Water-Rights 
336°5371 Mining Claim and Water-Right 
» Farm Mooifontein 
Hreehold, in extent 611 mm 
» harm Langlaagte 
Freehold rights on 
, General Manager 


AND ASSEU> 
4 iB 


337.136 0 0 


en 228 rood 


506 Claim 
House 


£9,133 


Jeppe stown House Property 2,441 
1,000,000 0 0 , Live Stock and Vehick 23) 
. Office Furniture 1,535 
138.477 0 0 ,, Bearer Share Warrants 596 
, Shares and Debenture Shares of — 


277,720 Glen Deep, L 

154,232 Rose Deep, L. 
9,771 Simmer & Jack West, L 
22,558 Geldenhuis Deep, L. 

266,741 Jumpers Deep, L. 

318,513 Nourse Deep, L. 

40,330 Wolhuter G. M. L. 

50,192 Village Mn. Rf.G. M. Co., L. 
4,713 Village Deep, L. 

478,908 Ferreira Deep, L. 

63,164 Robinson Central Deep, L. 

232,860 Crown Deep, L. 

215,500 South Rand G. M. Co.,L, 

629,900 Langlaagte Deep, L g 

189,763 Paarl CentralG. M.& E.Co., I. ,, 
19,000 Durban Roodepoort Deep, L. 

Durban Roodepoort Weep, L., 6 per cent. 
Debentures : 

2 Chamber of Mines Debentures 

» Reservoirs and Pumping Plants, &c 


£1 each 


£4 each 
£1 each, 
2,326,027 


537,570 12 1 40,540 


200 


36,000 0 0 Natal Spruit Reservoirand Pumping Plant 109,388 
Booysen’s Spruit (Langlaagte teservoir 

- 1,903,093 16 8 and Pumping Plant 48,554 

Traction Engine and Wagons ] ,62€ 


,, Sundry Debtors 
Glen Deep, L. Advance 
Jumpers Deep, L. 
Nourse Deep, L. 
Langlaagte Deep, L. 
Paarl Central G. M 
& FE. Co., I 


Accent. £45,000 0 0 
330,000 0 O 
9.500 0 0 


399,000 0 0 
” 27,000 0 0 


—- 810,500 
Amounts owing by Subsid 

Current Accounts 
Sundry Persons 


iry Companies 
4,855 
10,637 


, Union Bank of L £599 10 11 


the Company's affair 


% 
C. i 


URREY, 
ANDERSSON, 


F.S.A.A.. Eng 





£ s d 
By Balance (from 1897 
Share Realisation Account 
Profit on shares sold ; ‘ £211,14 
’ Dividends on share Holdings 
Rose Deep, Limited oe £61,692 16 0 
Geldenhuis Deep, Ltd. 91,918 10 0 
Crown Deep, I 116,430 0 O 
Wolhuter G. M., 16,152 0 0 
Villiage Main 
Co., Ltd, 20,076 16 0 
—_—— Wr 0 
, Natal Spruit and Booysen's Spruit Reservoirs 
£7,244 10 0 Net Revenue : 7,836 
, Interest, Exchange, and Con ssion 
337,136 0 O Net Revenue 4,525 
1,903,095 16 8 , Debenture Flotation Expense 
Refund of Commission 1,325 
,» Sundry Revenue 1,654 


a 


F. ECKSTEIN, Chairman 


}. G. HAMILTON, Director. 
CURREY, 
C. L. ANDERSSON, F.S.A.A., Eng 





11 ll 


2, 
19 5 
6 4 
15 0 


00 
0 8 
16 5 


Cr. 





£ d 


42,159 10 11 
11,485 11 10 
13,457 13 3 


Be 
00 
17 8 
4 4 
-———"" 13,937 15 6 
9 0 
0 0 
0 0 


825,992 17 1 


483,270 10 5 


6,000 0 0 


£3,952.277 8 9 





relating thereto, and 
the Company, 


» De Nationals Bank 
Johannesbur 43,561 7 9 
» Cashin Hand 143 411 
, Deposits on Call 163,230 19 0 
-— 07,445 2 7 
, Machinery and I 
In Stock 3,126 18 2 
In Transit 15,269 15 8 
— 18,396 13 10 
, Dividends to be Received on Share Holdings 
Rose Deep, Lu +) per 
cent., payable 4th Feb 
ruary, 1899 £51,692 16 0 
Geldenhuis Deep, L., 4 
per cent., payable 4th 
February, 1899 7 195 2 0 
Crown Deep, | 0 pe 
cent., payable 4th Fe 
ruary, 1899 116,430 0 0 
Wolhuter G.M., L., 2a 
per cent., payable 7t) 
February, 1899 4,033 0 
Village Main Reef G.M 
Co., L., 4 per cent., 
payable 10th Feb., 1899 20,076 16 0 
257,428 14 0 
, Special Loan Ac 
Joan provided by sundry persor t Durl I leport 
Deep, Limited 
£3,952,277 8 9 
— 
F. ECKSLEIN, Chairman 
J. G. HAMILTON, Director 
Account with the Books, A nt yuchers, and Securities 
containing the particulars required by th Article f Association 


amd 


Auditors 


PROFIT AND LOSS ACCOUNT. 12 Months ending 31st DECEMBER, 1898. 


£1 
2 0 
14 10 


17 5 


Cr. 


£ s d 
694,737 0 6 
552,737 6 2 


£2,247,474 6 8 

















THE ECONOMIST. 





SS 


[May 6, 1899. | 
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The LIST of APPLICATIONS will OPEN TO-DAY (Saturday), May 6, 1£99, 
both Town and Country at or before 4 p.m. on May 10, 1899. 


THE ASSAM OIL COM 


LIMITED. 


mpanic \ , 1862 to 1898.) 


CAPITAL 


Divided into 310,000 Shares of £1 Each. 


ISSUE AT PAR OF 210,000 SHARES OF £1 EACH, PAYABLE AS 


and 


will CLOSE 


PAN 


for 


£310,000, 


FOLLOWS :— 


On Application, 2s 6d per Share; on Allotment, 7s 6d per Share; and the Balance 


as may be required. 


BANKERS 




















DIRECTORS 
' ' 11 ' ry 4 { 5 of Seotl 1 ter 2 } ( nd Branches 
| Hi i RIBBLESDALE « 1 Ba i . Ls 1, 62 ¢ I » and! ches, 
. Ba mite \ is lane, I bard st t, fr... 
H. De COU Rt GNEW, I 
seein: ts te : SOLICITORS 
’ 4 ’ and 
I rsand \ . Morris, ¢ and Co, 
The Hon. T. 1 ELLA? AUDITORS 
@ aomtienes 4.C.C. DERENZY. C.B Messrs Price, Waterhouse, and Co. 
4} S Ps 1 7 ~ 
CHA AN ON, I SECRETARY AND REGISTERED OFFICES 
Sir CHARLI TENNAN Bart I nA. Jac h.sq., B field House, 85 London wa 
[This ¢ pa ' : sir 1 de 1 alua ent } ’ i ul sta for these products in considet 
pe le pi ri tuate D> ! MI a i tha is for the bei that the crude 
The D pr ul eigh 1 les, a I land ! rofit 
held « nd t ym the se state I i 4 l, Dr Warden, Chemical Examine: 
1 
I c : ] \ 892, 1 ; Be ! won ¢ tained from Digboi, sun 
f 2 é nt I ! 
similar ¢ ces 4 ‘ le f 1 t We 
rupees per s 100 val My ex ti lemons ( ely that the erud 1 under Report 
=> re : | ‘ eld at ast 45 per ! t ng oil practic s good 
ve a . ! las} i ides of I nand R s peti 
The M proj ( es, isl on © . = : tame 
} if ~ I a i Ait i > mine Ly 
from Se Ss ( ‘ n O 1901. t y 
G er? ¢ os i ‘ \ ‘ ‘ ¢ 5 as re Lr f 1 it Li y 
‘ ‘ al é f en ~ ‘ g is the “ Re vy of Mine Prod uction in 
‘ terms le I D Oil is are I i P Ind 189 | hed Indian Gove me! 
pe has be ed i i ‘ i A 1a If it f nd ] 1 this « paying rates 1 sufficient 
414 teet I io} ati unt } } 1 st ess l ption of 
The } ti f I i Ind th ‘ ! t A! I 
the Pros} ty, 1 » pumy n of Rs.5,98,797 in 1870-71, to Rs.48,70,580 
station hyd t } ge isi t Qn \ Rs.85.18 ) 188 r 
and other pian ! it Ma r i and Dig } : t} . . ‘ und 
rilig ca i ‘ : ‘ I ! ev rit ' r 1895-9¢ i I i ’ } ) 4.004 
UUU 1 ' ! AS s j ‘ he } of t ‘ I s 
making roa t g ipl ‘ i in Ind hk rand A ind tl 
and apy ‘ o \ i } i ik \ in Petrole ( panies, and 
I expr i hase he 1 le lividends ell know 
I } ] . 
eg " vetlel igaloates, ce he t rable opinion vhich these enterprises are held, 
pros = ‘ uitie ‘ a ae I be made to the Russian Petroleum and L i Fuel Company, 
acilities i i ! ! Lu isl ! £1 ire ‘ teda > 
haust t for India 
; } ( 1 i lvantageous position faras the Indian 
rhe Compa l t } 4 I u and Trading ¢ 1 ‘ ¢ } : e pr mity to that masket and 
‘ ‘ i i _ ”» Mithi >t ake Aha . t Lait 
t 4 } , Oil | . 
l . l ! t i t I equel u S insport; and, secondly, f nthe t that 
\ I i ‘ I 
i ‘ ‘ L i 1 4 gn peti mrunts to Ind : m) iu at 
carried t ate ul ! aud be f as ' 15 a 6 per peti 
| i ) ] trol 
u hie I rlakiugs i par 1 <} 1 le Ia} 
I ‘he Digboi } L ailw ( par } Ve ( pany Ra ‘ estward s shown in the map 
nit ‘ } ‘ ’ : . 
i ‘Mr B | 2 ; In} he Prospectus n their ¢ 1 Mines Namda) Iedo, and 
as de yilat : ' H . ; Pikak, thi ! e Oil Fields Marghe here probable a juncti 
( 1 i \ ) S ( : 
: zs {En ; : oo — ; ’ ill be made with the Assam Be Railwa Then t pi eds to Dibru 
. irh, the Com] v's ship} place on the | Brahmaputra, the great 
I teen et na n it le} I pr i navigable highway to Ca tta nen¢ the ¢ ul Ss} Lud ‘ 1 stri- 
all of them are } luce sid juantities, except one, which } buted throughout India 
ot yet be ed t suff h to reach the oil-b w format ' . 
7h 7 : - . , te] . n u-bearing Tormation Mr Boverton Redwood, under whose advice the whole of the development 
l I I I ew Ss i ‘ I in Ses api \ . t > ; . 
: i) ‘ a sg . : , 1 increases rapid A has hitherto been carried out by the Assam Railways and Trading Company, 
ing carrie ¢ t ’ ga « r 7 . 2 
: i oe _— , 7 sn , and ' Limited, will occupy the position of Technical Adviser to this Company. 
( nal ‘ prac C} ( ipa vddit to the asse uu iired, will start with a cash 
Mr Poverton Redwoo< h Report on this p erty. say \ k capital of £125,000, and this, after providing for the propose! constru 
At Di oi, t which disti the operations have been hithert< hiefly « tik the additional refinery, will suffice or drillin operations on = 
fined, there now a high] prod tive a eloped O Field, ie} iw lar extended sc serch hy Nanay Phen development ot the whole of the O1l-bearing 
eit f ot H territory acquired by the Company. 
quantities of crude ou ‘ ellen tal I i ng and unpil well f te! put 
some ae athe citi With reference to the profits to be anticipated, Mr Boverton Redwood, in his 
The « . : Report, estimates that the net profit producing, refining, and marketing 
é I ‘ d tl { lat i mport t ( indus i . > 
; way BEN A tine : ‘ mportant J f industry L | 500,00 ullons of crude la month (after deducting all expenses, including 
nost pre naract« whicl t} el t Ss ; ctr 
most pi mist ara I hich, if pi ] i imi rat l wance for depreciation) would exceed Rs.45,355 a 
—— o I th, equal, at an exchange of Is 4d ipwards of £36,000 per annum, or 
As¢ ler the re I y prol ‘ ter of the Dighoi Field, it | more than sufficient to pay a dividend 114 per cent. on the Company $ 
sho i be ed that } fteen wells d led only one has been unpr« capital. 
du e, and tl ne I tee ull have yielded if it had been carried he es ite of 500,000 gallons of crude oila nth takes into account the 
deepe! 5 t experience j il t 1 th best oil territoric production of only four of the eight square miles ol the Digboi properties. The 
and when ided that all the deeper v eing true intair t | whole area, however, may, Mr Redwood considers, be reckoned to give &@ pro- 
il be seen that the f 1 11 t tluable The greater part of the duction of 1,000,000 gallons a month, ore than doubling the above figures 
territo) stl yvered with jungle, but paths have been cut in order that an ithout taking any account of the Makam Field 
spectior | i ht be 1 1 nd excellent indications of petroleu rhe Vendor Compat has fixed the pur ise price for a the properties 
nave een f lat ‘rious point There therefore, ample istifica- | abo menti dat the sum of £185,000, payal as follows £85,000 in cash, 
ul he be that, | i the comparatively small portion already | 1 £100,000 in fully paid-up Shares. The Vendor Company will pay all the 
deve ed Company possesses at Digboi a large area of undeveloped ter expens incidental to the formation, promotion, and registration oO! the 
} t il} Li I i I see ) reason why the ontput | Company, and the issue of its Shares ip to Allotment 
crude ol from this field should not readily be maintained at a minimum of | App ym will be made to the Committee of t 5 k I hange foran || 
500,000 or 600,006 111i0Ons a Mm tl I many vears t drilling to a greater } Mcial quotation olf the Shares 
depth than about 1,600 fe Che Government of India has given the necessary sanction for the transiet 
Witl regard to the a i i i sale ¢ luced the Ver loi i ¢ the Oil Concessions to this ¢ ynpany, 
oO as be : tt » anf : For Contracts see Fall Prospectus. 
Company has be« i vy Mr Rosonplaente rat the Refin — . 2 eS $) $} \ : i the Hon. T. R. 
that as an erage and bas 1 ul di itsat the Refinery, | . rhe Directors above mentioned, other Ir B wring ant the ) oe 
the Ce ne ab ) nt. of benzine , M‘Lellan, are Ditectors of the Assam Railways and Trading Company, Limited. 
nd that the residue « ta u t 75 per cent. « Applications Shares may be made on the forms accompanying the 
“4 ; prospectus, and forwarded to the Company's Bankers, together with the deposit 
— ' Ir Boverton Redwood reports payable on application 
S ry evidence has been obtained by praetical work o1 sufficiently | Copies of the Prospectus and Forms of Application may be obtained at the 
r ce fir | : 
me ble What the « le oil can be refined so as to id ercial products | Company's Offices, or frem their Bankers and Solicitors t 
© Nprewes Susagugepguamasmeasennaeceneeneaaennn nnn as ee — — $$$ —————— 
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